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. TimesServitr 
i^NEW :_DELHI; — ■ Indian Navy 
divers joined local rescue workers 
4n Sunday to search the Ganges 
River in the eastern stale of Bihar 
' in an effort to rescue survivors of 
ijn (wererowded ferry that cap- 
sized. As many as 400 people are 
faired -dead, officials said, 
i The disaster, . which occurred 
Saturday, was being described as 
the worst in India. Ferry 
~ are reported often from 
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(Juring floods and heavy nuns and 
where river travel is commo n 
) Rescue operations were slowed 
ijn Sunday by bad weather and the 
it river, officials said. 

About 130 persons were rescued 
swam to safety, Indian news 
agencies reported. The site of the 
disaster was about 1,000 kilometers 
(3600 miles} southeast of New Delhi 
Most of the passengers were cross- 
the river to a religious site 
the Hindu god Shiva is wor- 



Iran Agrees to Talks, 
Paving Way for Truce 
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THATCHER VISITS REFUGEE CAMP — - Prime Minister Margaret Thatcher of Britain and Prince Norodom Sihanouk. 
Cambodian resistance leader, exchanging greetings Sunday with residents of a refugee camp on the Thai-Cambodian border. 
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state officials said that 
few could have survived the swift- 
flowing river, which has flooded 
yast areas through the Ganges val- 
ley and plains of northern and east- 
ern India. Millions of people have 
been made homeless, crops and 
livestock' destroyed, and road and. 
M traffic and telecommunications 
disrupted: . 

:■ “Toe launch , was terribly over- 
crowded and there are slim chances 
of survival/* said J At Qureshi, Bi- 
thar director-general of police. 

■ [Officials said 340 passengers 
were on the feny, which had seat- 
ing for 160, and that 40 bodies had 
been recovered, UPI reported.] 

The Bihar government an- 
nounced that it would pay 'the 


Lebanese Economy: A Survivor Revives 
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the dead to cover funeral ex 
penses. 


By Ihsan A. Hijazi 

New York Times Service 

BEIRUT — The Lebanese econ- 
omy is showing signs of recovery 
despite an increase in factional 
figh t ing over the presidential elec- 
tion Scheduled this summer . 

Since the be ginning of the year, 
the Lebanese pound has regained 
nearly 35. percent of. its value. A 
boom of sorts is reflected in the 
emergence of new stores and bou- 
tiques- on both sides of the line 
dividing Beirut’s Moslem and 
Christian halves, along with a no- 
ticeable increase in real estate ac- 
tivity. 

“The new prosperity is difficult 
said Mohammed Sa- 
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The Indian government , flew . to explain, . . 
navy divers from New Delhi to the Jenfc who owns men’s wear stores in 
disaster to seek survival aod|Kdri- . ' thc-tyest Bdnti.Harora Center. “I 

cate bodi e s. emffafeers w ith . d j . . . ; 

heavy' cranes were qiMjca route.' 
officials said. The vtmek wasbemg 
to.wed ashore, they said.- • 
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am not going to waste my time 
analyzing. I have ordered new con- 
signments to meet market de- 
mands.” 

The economy is still inhibited by 
the continuing civil war. Merchants 
have been complaining bitterly 
about the perpetuation of the 
Green Line dividing the Moslem 
and Christian halves of Beirut. The 
separation is inhibiting the flow of 
goods. While indiscriminate bom- 
bardment of civilian sectors is now 
rare, the presence of militiamen on 
both sides is a constant reminder 
that factional violence could recur. 

In the Moslem part of the capi- 
tal, business activity began to pick 
up in February 1957, after sewral 
thousand Syrian troops moved in 
and established a measure of secu- 


rity by ending a reign of terror by 
private militias. 

In Christian areas, peaceful co- 
existence between the Lebanese 
Forces milhi» and the regular army 
provided entrepreneurs with a 
needed respite. 

The picture is not all rosy. More 
than half of the treasury’s income 
from customs duties is still plun- 
dered by the militias, which operate 
their own private seaports. About 
35 percent of the work force is 
unemployed. 

. Most Lebanese look toward the 
election, in the hope that the Na- 
tional Assembly will choose a lead- 
er. to build a strong central govern- 
ment and take the nation back to 
the prosperity prevailing before na- 
tional strife erupted in 1973. 


in 


“The civil war is over," Dany 
Chamoun, a 53-year-old presiden- 
tial hopeful, has said. He promised 
that if elected he would get all the 
warring factions to sign a pact re- 
nouncing violence. 

He is the younger son of Camille 
Chamoun, whose government 
the 1950s witnessed the 
of Lebanon as the Middle 
banking center. 

The recovery is mirrored by a 
sharp rise in newspaper, radio and 
television advertising. . 

Real estate ventures are prosper- 
ing, and beach dub hotels nave 
sprouted along the entire Lebanese 
coastline. 

Prime land in Moslem and 
Christian sectors of the capital has 
See LEBANON, Page 5 
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UNITED NATIONS, New 
York — 1 Iran agreed Sunday to di- 
rect talks with Iraq on ending the 
Gulf War, apparently clearing the 
way for a cease-fire. ’ 

The United Nations secretary- 
general, Javier Pfcrez de Cutilar, 
said a truce could be announced 
Monday or Tuesday. He said a 
cease-fire could go into effect with- 
in two weeks of us announcement. 

Iran’s decision followed a state- 
ment on Saturday by President 
Saddam Hussein of Iraq that Iraq 
would accept direct talles after a 
truce. Up until that point. Iraq had 
insisted that peace talks take place 
before a cease-fire. 

The two developments were ma- 
jor breakthroughs in peace negotia- 
tions that leaped forward, after be- 
ing stalled lor two weeks, in a 
weekend of intense activity at the 
United Nations. 

Ali Akbar Velayati, the foreign 
minister of Iran, announced ms 
country’s agreement to direct talks 
following a cease-fire after one of 
several meetings with Mr. P&rez de 
Cufcllar. 

Immediately before the key 
meeting on Sunday at which Iran 
announced its agreement, the sec- 
retary-general said a cease-fire 
could go into effect in two weeks if 
he could get Iran and Iraq to agree 
on the issue of face-to-face talks. 

Asked when an announcement 
of a cease-fire might be made, Mr. 
Perez de Cu£Dar said: “It could be 
either tomorrow or the day after 
tomorrow, if there is agreement 
from both sides." 

While hectic diplomatic activity 
went on at UN headquarters in 
New York, there was a lull in fight- 
ing as both rides anticipated a truce 
in the war. which started eight 
years ago. that has chimed more 
than a milli on lives. 

Iran and Iraq reported only rela- 
tively minor clashes on the week- 
end. 

The breakthrough was warmly 
welcomed by the U.S. Stale De- 
partment. 

“_We felt the Iraqi move was a 
positive step,” a spokesman for the 
State Department said. “It seemed 
to have moved things along. And 


obviously things are playing out 
It's up to the secretaiy-genera! to 
work out the details, and we fully 
support his efforts." 

A spokesman for the U.S. De- 
fense Department, however, cau- 
tioned that the 27-ship American 
naval task force patrolling the Gulf 
would uot be reduced until the 
fighting was completely halted. 

The negotiations have been 
based on Security Council Resolu- 
tion 598, which calls for a cease- 
fire, withdrawal to international 
borders and exchanges of prisoners 
of war, and talks about a final 
peace settlement. 

Iran and Iraq have been jockey- 


ing for position over the sequence 
of events. 

The negotiations began in ear- 
nest July 18. when Iran agreed to 
the resolution. Iraq had accepted 
the resolution when it was fiist 
passed a year ago. 

For the past two weeks talks had 
inched forward, but when Iraq an- 
nounced it was no longer insisting 
on direcL talks before a cease-fire. 
Mr. Pferez de Cuellar cut short a 
weekend break Saturday and 
rushed bade to UN headquarters. 

Mr. Velayati told reporters that 
the level of talks, and when and 

See GULF, Page 5 


Hussein Pushes the PLO 
To Rule in West Bank 


By Jim Hoag] and 

Wcahmpon Post Service 

AMMAN — King Hussein in- 
tensified his pressure on the Pales- 
tine Liberation Organization to 
take responsibility for the West 
Bank ana Gaza Snip by urging the 
PLO on Sunday to establish a gov- 
emment-m-exife, which he said he 
would immediately recognize. 

The PLO has been unable to 
form a consensus on such a formal 
structure for the Israeli-occupied 
territories, according to Arab ana- 
lysts. Bnt the king challenged 
Yasser Arafat's guemlla organiza- 
tion to take this step in the radically 
changed political environment he 
has created in the Arab world. 

The PLO. which is sending a 
delegation to Amman later this 
week, has been thrown off balance 
by Hussein's July 31 announce- 
ment that his government was sev- 
ering its legal and administrative 
ties with the West Bank, which Jor- 
dan had claimed since 1948. 

Speaking at a news conference 
Sunday, the monarch also dealt a 
blow to dwindling^ U.S. hopes to 
convene a Middle East peace con- 
ference. He specifically ruled out a 
joint Jordanian-Palesunian delega- 
tion, a device designed to get 
around U.S. and Israeli objections 
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Three boots carrying nearly 200 
; passengers capsized in the Jamuna 
River m Bangladesh during an 
: earthquake, and up to 30 people 
; were feared drowned. The Assod- 
•• ated Press imported Grom Dhaka on 
. .[Sunday. - . 

‘ r The police said most of the pas- 

* ^ sengers swam to safety after the 

■accidents,, which .occurred on Sat- 
urday 40 miles west of Dhaka. - - 
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. Soviets Patrol 
Off U.5. Coast 

WASHINGTON (AP) — 
The Soviet Union, after re- 
fraining for months from 
sending nuclear submarines to 
stations off the U.S. East 
Coast, has resumed the pa- 
trols, Defense Department of- 
ficials say. 

The officials said one sub- 
marine appeared during tne 
first week of June in a zone 
that had been abandoned 
since late 1 987. The submarine 
apparently left the area within 
■the last two weeks but was 
immedia tely replaced by an- 
other one, they said. 
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Shin taro Abe, of .Japan's 
rating party, says Asian co- 
operation could b®**® 0 !? 
more formalized. Page 2. 

General Mewe 

Wind shear detection is being 
tested in the U-S. P*g® *• 
Business / Finance 
OPECs president said non- 
OPEC producers remain wil- 
ing to reduce output. Page 11* 

Personal Investing 

The U.S. market for initial 
public offerings is crawhng 
back. P^ 7 ' 9 ' 


Bush: The Primacy of Bones 

Link to a Yale Club Underscores His Deep Loyally 


By Bob Woodward 
and Walter Pincus 

Washington Post Service 

■ WASHINGTON — Late one 
night 40 years ago, locked in the 
wind owl css banding on Hi 


Street in New Haven that is me 
home of Skull and Bones, Yale's 
most secretive student club. 


seated Iris life histoiy, or “LH," as 
it is called by Bones men. 

• Each year 15 Yale juniors are 
“lapped” to join Skull and Bones 
by the 15 graduating seniors in the 
society. In Mr. Bush’s day selec- 
tion to Bones' was perhaps the 
ultimate honor for a Yale under- 
graduate! On that night, Mr. Bush 
was supposed to tell all, hold 
nothing back about his life. The 
“LH” was a central feature of the 
formalized ritual of self-examina- 
tion. 

Mr. Bush, then 23, held the 

r Lp in thrall with the story of 
most dramatic episode — al- 
most lie last episode —of his life. 
He told them how, more than 
three years earlier, on Sept 2, 
1 944, the Navy plane he was pilot- 
ing was shot down during a bomb- 


ing run over the island of Chichi- 
shuna in the Pacific. As the plane, 
a TBM Avenger, plummeted to- 
ward the ocean, Mr. Bush bailed 
oul He was rescued by a U-S. 
submarine patrolling nearby. Bnt 
Mr. Bush’s two crewmen died. 

One of them was Lieutenant 
Junior Grade WHliam G. (Ted) 

‘Soft’ private money may match 
public campaign funds. Page 3. 

White, an officer not trained as a 
naval aviator, who had been beg- 
ging to go for a ride on a combat 
mission in the turret gunner's 
seat; Mr. Bush and the squadron 
commander let him go. Mr. White" 
had been a Bush family friend. He 
also was a Bones man, Gass of 
1942. 

“ ‘I wish I hadn't let him go,’ " 
Thomas W.L. Ashley, a fellow 
Bones man, quoted Mr. Bush as 
saying that night. Mr. Ashley said 
Mr. Bush “was heartbroken. He 
had gone over it in his mind 
100.000 rimes and concluded he 
couldn’t have done anything. He 
didn’t feel gofliy about anything 
that happened on the plane. But 


the incident was a source of real 
grief to him.” 

Apparently, Mr. Bush was able 
to open op to the Bones group in a 
way be has rarely been able to 
duplicate in 25 years in public life, 
and his relationships with his 
classmates in Skull and Bones 
have con tinned to be an impor- 
tant part of his life for 40 years. 

Like his experience in SkuH and 
Bones, many of the important 
tunring points in Mr. Bush’s life 
have not been fully explored. The 
onty recent full-length treatment 
of Mr. Bush's life is his autobiog- 
raphy, “Looking Forward," which 
was published last year. It did not 
mention some important mo- 
ments in Mr. Bush’s 64 years, in- 
cluding his membership in the 
Yale society. 

Extensive records of Mr. Bush’s 
career in politics, culled from the 
presidential archives of Lyndon B. 
Johnson, Richard Nixon and Ger- 
ald R. Ford, reveal many new de- 
tails about important moments in 
Mr. Bush’s lone career. 

- Records at the Johnson library 
show that inpreparing to ran fora 
Senate seat m Texas in 1970, Mr. 



Ourira Tararai/The Anodiud Pres* 

George Bush: A look back at some key moments in his career. 


Bush, the Republican, avidly cul- 
tivated the support of Mr. John- 
son, the Democrat. The Nixon ar- 
chives reveal that after Mr. Bush 
lost that race he accepted a job on 
the Nixon White House staff, but 
then talked his way into the more 
prestigious post of chief U.S. dele- 
gate to the United Nations. 


In 1974 Mr. Bush hoped — 
more fervently than he ever let on 
— to be chosen as Mr. Ford’s vice 
president. He knew he was the 
first choice of leading Ranibli- 
cans in a private While House 
survey — 255 backed Mr. Bush, 

See BUSH, Page 5 


Baker Says 
Bush Suffers 
Disapproval 

Reuters 

WASHINGTON — James A 
Baker 3d acknowledged on Sun- 
day that Vice President George 
Bush had a large disapproval rat- 
ing but said it would change once 
he became the Republican presi- 
dential nominee. 

. Mr. Baker, who announced Fri- 
day that he was resigning as Trea- 
sury secretary to take over Mr. 
Bush’s campaign, disagreed on an 
NBC News television program 
that the vice president was 17 per- 
centage points' behind Michael S. 
Dukakis in the opinion polls. 

“I would agree that there are a 
large number of unfavorables oul 
there; and they correlate pretty 
directly with the disapproval rat- 
ing of the administration, or of the 
president,*' Mr. Baker said. The 
latest poll was issued over the 
weekend. (Page 3) 

Mr. Baker said Mr. Bush would 
be seen “in an entirely different 
light” once he was selected as the 
nominee at the Republican Con- 
vention. which opens in New Or- 
leans on Aug 15. 


U.S. Said to Be Trying 
To Undermine Arias 


By Stephen Kinzer 
and Robert Pear 

Nei\- York Times Serncc 

SAN JOSE, Costa Rica — Pub- 
licly, the United States has praised 
President Oscar Arias S&nchez of 
Costa Rica for leading the quest for 
peace in Central America. 

But privately, Reagan adminis- 
tration officials have taken steps to 
embarrass and undermine him, and 
have derisively referred to him as 
“the laureate,” according to politi- 
cal leaders here and in Washington. 

Administration officials say Mr. 
Arias has been naive in his assess- 
meotof the Sandinista government 
of Nicaragua and has formed -a 
working alliance with Democrats 
in Congress to halt shipments of 
weapons to the Nicaraguan rebels, 
or contras. 

Mr. Arias won the Nobd Peace 
Prize in October for his efforts to 
jgh tinp-in Central Affleri- 
Stati 


end the.fi 
ca- A top State 


Ent official 


said last week: “He won the prize 
for de-funding the contras ana tak- 
ing an anti-American stance. It was 
largely a prize for defying the Unit- 
ed States.” 

Officials in Washington and San 


lost said friction between the two 
countries has shown itself in several 
ways: . 

• The Costa Rican ambassador 
to the United States, Guido Fer- 
nandez, was replaced after admin- 
istration officials and Republican 
members of Congress complained 
that he had lobbied against Presi- 
dent Ronald Reagan’s proposals to 
send weapons to the contras. Mr. 
Arias asked Congress to halt such 
assistance and “^ive -peace a 
chance” when he visited Washing- 
ton in September. 

• Mr. Arias has ordered his bor- 
der guards and police officers to 
arrest contras operating from Cos- 
ta Rican territory. In 1986, he or- 
dered the closure of an airstrip 
built secretly in Costa Rica by asso- 
ciates of Oliver L. North, who was 
(hen on the staff of the National 
Security Council. The airstrip was 
to have become pan of the clandes- 
tine U.S. network for supplying the 
contras. Mr. Arias alto upset UA 
officials this year when he ordered 
senior comra leaders living in Cos- 
ta Rica to leave the country or drop 
out of the contra leadership. 

• The United States successfully 
demanded that Mr. Arias.’ conn- 



It’s Not Just 'English Spoken Here’ 

World Economy Has Americans Learning Languages 


President Oscar Arias S&nchez 


dant John BiehL be dismissed 
from his position with the UN De- 
velopment Program, raying he vio- 
lated the rules for international civ- 
il servants by lobbying against aid 
to the contras. 

• U.S. officials provided infor- 
mation that led to the arrest of one 
of Mr. Arias’s campaign supporters 
on charges of laundering drui 
money. And U.S. officials heir 

See ARIAS, Page 5 
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NEW YORK — Donald Crea- 
dore, an attorney with a New York 
law firm, says speaking English is 
no longer enough. 

“The legal market in New York 
Gty is such that it has a global 
reach," said Mr. C read ore, who re- 
cently completed a course in Japa- 
nese at New York University. 

Like Mr. Greadore, many more 
Americans are learning a second 
language in the hope that it will 
benefit their careers, according to 
the Modem La n g u ag e Association, 
a nonprofit organization that con- 
ducts triennial surveys of language 
instruction at \JS. colleges and 
universities. 

The most recent survey, complet- 
ed in 1986, reported slightly more 
than one million registrations in 

foreign-language courses in the 

United States, an increase of 3.9 
percent from 1983. . 

The trend has accelerated as a 
direct result of the surge, in U5L 
exports and the reawakened inter- 
est of business in overseas markets 
because of the dollar's decline, said 
Patricia Sze, director of marketing 
at Berlitz International Inc^ a sub- 
sidiary of Macmillan Inc. 

Berlitz, which offers courses that 


! in price from 3199 to 35.000, 
said its U JS. enrollments jumped 27 
percent last year but declined to 
disclose its earnings or revenues. 

Specialized schools like Berlitz, 
and cultural organizations that of- 


The most recent 
survey reported 
slightly more 
than one million 
registrations in 
foreign-language 
courses. 


fer courses — like the Japan Soci- 
ety and Deutsches Hans in New 
York — are not included in the 
Modem Language Association's 
survey, making it hard to gauge the 
full magnitude of the surge in lan- 
guage studies. 

Revenues For the specialized 
schools topped $100 million in the 
United Stales last year, said Rich- 
ard Huarte, executive director of. 
Inlingua, a private company that 


operates 20 schools around the na- 
tion and claims to be the second- 
largest language-instruction busi- 
ness after Berlitz. 

In some cases, the training is 
bong paid for by companies who 
deal in foreign markets or need 
workers for overseas branches. 

Many UJL companies recognize 
that to compete overseas they must 
have multilingual employees, as 
many of their foreign competitors 
do. But in many instances, employ- 
ees are taking the courses on their 
own. 

For example, Montgomery Mac- 
kenzie 3d, an assistant to the New 
York bureau chief of a Japanese 
television station based in Tokyo, 
started taking Japanese lessons at 
the Bilingual USA Corp. in order 
10 make his superiors take him 
more seriously. 

“I think it could only improve 
my usefulness,” said Mr. Macken- 
zie, who frequently meets with Jap- 
anese executives. 

Mr. Mackenzie has a long way to 
he says he thinks that, in his 
tret effort to say it was about to 
rain in Japanese, he told colleagues 

See SPEAK, Page 5 


to PLO participation in the confer- 
ence. 

The efforts to form such a dele- 
gation “did not lead anywhere,” he 
said. “That is behind us now." 

He repeatedly emphasized ‘that 
Jordan would never again be put in 
the position of speaking on behalf 
of the Palestinians, since they and 
Arab leaders had chosen the' PLO 
as “the sole legitimate representa- 
tive of the Palestinian people.’ 

Hussein quoted that description 
five times during the hour-long 
news conference, each time with 
apparent irony and only partially 
masked bitterness directed at the 
PLO. at West Bank residents who 
questioned Jordan intentions to- 
ward them, and at his fellow Arab 
leaders, who first designated the 
PLO as the sole Palestinian repre- 
sentative at the Rabat summit 
meeting in 1974. 

As described by Hussein, the de- 
cision to disengage his authority 
from the West Bank was the logical 
consequence of a 14-year effort by 
the PLO and the Arab leaders 
meeting at the summit level to de- 
prive him of any meaningful rde in 
the West Bank.’ 

The Algiers summit meeting held 
in April was the final straw for him, 
Hussein suggested. Arab leaders 
agreed there toa PLO demand that 
the organization be designated as 
the sole channel for Arab funds to 
support the political uprising that 
has shaken the West Bank for eight 
months. 

Hussein did not oppose the de- 
mand at the meeting, but he asked 
both the PLO and the Arab leaders 
to think carefully about what they 
were doing. 

He spedfied Sunday that West 
Bank residents would be continue 
to be able to use Jordanian pass- 
ports and promised not to dose 
down the two bridges over the Jar- 

See HUSSEIN, Page 5 


Murdoch 
To Acquire 
TV Guide 

Compiled hr Our Staff From Dispatches 

NEW YORK — Rupert Mur- 
doch has agreed to purchase Trian- 
gle Publications Inc. which pub- 
lishes TV Guide, the Daily Racing 
Form and Seventeen, for S3 billion 
from Walter H. Annenberg, a 
spokesman for both parties said 
Sunday. 

Mr. Annenberg, 80. is. Triangle’s 
chairman and was UJ3. ambassa- 
dor to Britain from 1968 to 1974. 
He plans to retire from publishing, 
the spokesman said. 

Mr. Murdoch is chairman of 
News Corp., which he controls and 
which has vast media holdings in 
the United States. Britain and Aus- 
tralia. These indude newspapers, 
magazines and the new Fox Televi- 
sion network in the United States. 

TV Guide is the largest-selling 
weekly magazine in the United 
States, with audited circulation of 
17.1 million, according lo the 
spokesman, Howard Rubensiein. 
Mr. Murdoch said TV Guide 
would be operated independently 
of his other noldings. 

The Daily Racing Form covers 
the U.S. horse racing industry and 
is sold daily at racetracks and 
newsstands across the nation. 

The deal was arranged by Yer- 
onis, Suhler & Associates. 

“These publications are the most 
valuable and prized publishing 
properties in ihe world.* Mr. Mur- 
doch said. “They have been devel- 
oped brilliantly by Ambassador 
Annenberg and we plan to make 
them the cornerstone of a great 
American publishing company.” 
Mr. Annenberg, whose father 
founded Triangle, established the 
Annenberg School of Communica- 
tions at the University of Pennsyl- 
vania and pioneered the use of tele- 
vision in education. 

“I am very happy that my publi- 
cations are passing to Mr. Mur- 
doch’s company,” Mr. Annenberg 
said. “I now plan to devote the rest 
of my life to education and philan- 
thropy " (UPI, AP) 
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Abe Suggests Closer Ties for Asia’s Industrializing Nations 


Shintaro Abe, secretary-general of 
the Liberal Democratic Forty of Ja- 
pan, is widely viewed as a likely succes- 
sor to Prime Minister Noboru Take- 
shita, with whom he has had a long and 
close association, Mr. Abe, 64, has 
held a variety of posts in government, 
and the ruling party since he was first 
elected to the national legislature 30 


pons from ibe United States increased by 
40 percent, 

Q. Are you satisfied with the pace of 
adjustment in Japan's trade surplus? 
Many economists say if s too slow and 
could be further hindered by the recent 
depreciation of the yen. 

A. Again, the expansion of domestic de- 
al ong witn the strong yen, is hav- 


it a year, but this is exclusively defen- 
We also intend to reduce the burden 


mam 


Tears ago. tie moke in Tokyo with 
ith of the International 


Patrick L Smi 

Herald Tribune. 


MONDAY Q&A 


Q. A recent survey of Japanese execu- 
tives surges ted that U-S.- Japan trade and 
economic relations are entering a period 
of sustained calm. Do you sham this 
assessment? 


A. It seems unlikely that any thing drastic 
will occur to make trade relations with 
the United States suddenly calm, but the 
direction is certain. There have been de- 
velopments in several areas — access to 
public works projects, open agricultural 
markets and cooperation in science and 
technology. It anil take some time to 
improve trade relations with the United 
States, but the strategy of expanding do- 
mestic demand will nave an enormous 
impact In the April -to June quarter, im- 


ing a positive effect on surplus-cutting 
efforts. Although it won’t be easy to re- 
duce the surplus because there are many 
dimensi ons to U-S.-Japan trade, we will 
continue trying. As for the yen’s recent 
depreciation, my view is that it is not 

something we have to worry about at this 

moment. 


Q. Is it the case that Japan will slowly 
assume some of the security responsibil- 
ities in the Pacific currently borne by the 
United States? If so, is this reflected in 
Japan's current military buildup? 

A. The basic principle is to build our 
strength to a reasonable extent solely for 
the purposes of defense, and we will com- 
plete our military buildup program with 
this attitude in mind. True, we are in- 
creasing military expenditures by 3 per- 


cent a 
sive. 

of U.S. forces stationed in Japan. Our 
-position on other Asian countries is not 
to aid them militarily while doing as 
much as we can in terms of economic 
assistance. 

Q. To what extent is cooperation among 
East Asian nations posable and desir- 
able? 

A. Although we haven’t established a 
systematic organization such as the Euro- 
pean Community, cooperation among 
Asian nations is smooth and I consider it 
an economic success story: As confirmed 
at the Toronto summit, the world econo- 
my cannot be managed nowadays by 
liftin g nations alone. It will become ex- 
tremely important for Japan to develop 
strong relations with the industrializing 
nations of Aria. And in this regard, Ja- 
pan's initiative should be based on its 
identity as an Asian nation, not just an 
advanced one. 


pave the way for a formal gathering of 
representatives of Asian nations in the 
future. 

Q. Are visits to Yasukuni Shrine [where 
Japan honors its war dead] still impor- 
tant? Do you think China has undue 
influence on whether or not Japanese' 
officials visit the shrine? 


A. China and other countries hurt during 
the war say worshiping at the shrine 
means we are unable to reflect on what 
Japan did. But a lot of countries honor 
those who died in war, as in the case of 
Arlington National Cemetery. The pur- 
pose is not to show approval of the war 
but to pray for world peace. Prime Minis- 
ter Takeshi ta has decided a pa in this year 


ter Takeshi ta has decided again this year 
to refrain from visiting Yasukuni Shrine 
out of consideration for China’s feelings. 
But 1 think it’s important for both me 
Japanese people and the administration 
to pay such visits. 


A. The Recruit Cosmos transactions were 
not illegal. But those in responsible posi- 
tions must be cautious not to give the 
impression that only politicians and oth- 
er leaders profit from this. If it's neces- 
sary to make people understand, a new 
version of the law would be the proper 
response. But as a financial center, I 
don’t think the incident has damaged 
Japan’s reputation. 

Q. Japan is now instituting a new set of 
subsidies for its farmers. How do you 
reconcile this with efforts to promote 
import liberalization? Is Japan prepared 
to join forces with Europe to defeat! 
agricultural subsidies against criticism 
from the United St 


A. Japan is not alone in protecting certain 
hems — the United States does the same 
thing, Europe does the same thing. Free- 
trade principles should be discussed in 
the Uruguay Round of trade talks or the 
GATT, not just between the parties con- 
cerned. Equally, it is unreasonable for 
criticized for providing 

forope, Japan should adva^*Hs own 
views. Whether we join forces with the 
EC against the United States on the issue 
of subsidies depends entirely on whether 
or not we have mutual interests. 


Q. But how formal could such relations 
become? 

A. While there have been no official 
meetings among Asian nations, we are 
aware that relationships among the in- 
dustrial countries are growing very 


strong. With this in view. 


we can 


Q. The recent stock scandal involv 
discount purchases by government offi- 
cials of shares in Recruit Cosums Co. has 
disturbed many Japanese. Has the ad- 
ministration responded properly? Do 
yon fed this incident, as well as frequent 
reports of insider trading, damage To- 
kyo’s reputation as an international fi- 
nancial cm ter? 


WOULD BBIEFS 


Burma Police Kill 3 Demonstrators 

b aMOOON Burma, (Renters) — The police shot three ptiopteto 
demand wounded 19 during anti-government drajonsmtio^n thife 
byprotesiers aimedwimstOM^ spe^ swords andshngdtots, fee 

official News A^ncy^ in Pegu, IfcaiHtpm aBd £ 



mts before shooting into crowds in all tnree towns, usato. • • - 
The Rassoon radio later said 80 people (teamed wdLOttesBthe 
Jitll’VK jail i° conn«aio“ dteurbanos woe released * 
S, . xhelaiest incidents were die womant^oyei^ wtoc, 
renoTted by the ofCda] news media since CJ Sein Lwin took over as leads 
r?the governing Socialist Party on July 26. 
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7 Opposition Parlies Unite m India 

NEW DELHI (WP) — Opposition 

Mmiarer ** gSS£ 

i all parts of the political and geographic map. 
!ay ft>at they would fight under a common i 


VC**'" 


h’-f 


weakness i 
a: . . 

next election. 

The leaders, , 

of India, said here Saturday u»i- tus-j “»*** rrrr v “». 

banner to decentralize economic and political power a one _ 
spirit" On Sunday, the group chose a movie star, N.T. Rama Ri^y to be- 
lts chairman. . ...... .■ ' »_ : . ■_ . 

Ibe surge of enthusiasm among a group of pohticians w ho nonn ally 
have only Ssdain for each otter is a measure of the dedmc mfartnh cs. o( 
Mr Gandhi and his ruling party, the AH India Congress Committee (fy 
Mr. Gandhi rode a wave of sympathy and desire for nadonalnniiyafta 
the 1984 assassination of his mother, Pnme Minister Inmra Ganmri, 

winning 402 of the 544 seats rathe lower boure of pariiamenti./ _ . ' 
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French Rail President 
Resigns After 2d Wreck 


o 

The Associated Press 

PARIS — Philippe Rouviflois. 
president of Frances state-owned 
railroad system, resigned Sunday 
following the second serious train 
wreck in six weeks. Union spokes- 
men claimed that the changing of 
presidents camouflaged the gov- 
ernment's own responsibility. 

The wreck occurred when a sub- 
urban train crashed into a terminal 
barrier Saturday in the Gare de 
L r Est in Paris. A 29-year-old man 
was killed and 57 others injured. 
Initial investigation indicated the 
cause was mechanical, not human 
error. 

On June 27, a train crash at an- 
other Paris station, the Gare de 


barrier, rode upon it and twisted at 
a right angle. The 


other three cars 
and*' the engine remained on the 
trades. 

The SNCF said that the most 
likely of two hypotheses is that 
there was a malfunction in the con- 
trol cable connecting the control 
cabin in the first car to the engine 
at the rear. A second, less likely 
theory is brake failure, the compa- 
ny said. 

In 1985, during a series of three 
accidents in which 75 died and 


nearly 200 were injured, the SNCF 
side 


Lyon, killed 56 people and injured 
adems. 


32. Those accidents, coupled with 
several minor incidents, have 
heightened concern about safety on 
the railroad, the Socifitfc Nationale 
des Ghemins de Fer Francais, com- 
monly known by its initials, SNCF. 

The resignation of Mr. Rotrvil- 
lois, 53. was aixeptcd by Michel 
Delabarre, minis ter of transport, 
who said Saturday that instructions 
given by the government after the 
earlier accident had not been suffi- 
ciently applied. 

“I don't believe in fate,” the min- 
ister said. 

According to SNCF officials, the 
engineer of the train told them he 
noticed no thing unusual during his 
run from Chateau-Thieny, 100 ki- 
lometers (60 miles) northeast of 
Paris, until he entered the Gare de 
L’EsL Then, he said, the brakes did 
not respond. 

A review erf the train’s "black 
box" recorder indicated the engi- 
neer correctly braked and that a 
slowing of the train occurred, the 
company said. But the recording 
showed that while braking was nor- 
mal. the engine continued to push 
the train, which entered the station 
at 20 to 30 kilometers an hour (12- 
19mph). 

“It s like having your foot on the 
accelerator and the brake at the 
same tune,” said an SNCF spokes- 
man, Yves CheneL 

The train, which Mr. Chend said 
was about four years old, is what is 
known as a “reversible," that is, it 
can be either pulled by an engine or 
pushed by it. when it is pushed, the 
engineer controls the train from a 
cabin located in the first car. 

That was the situation Saturday 
when the first car slammed into the 


president, Andrf Chadeau, also re- 
signed in consequence. 

"You can change a man once 
again, but you wifi only solve the 
problems by answering their 
causes,” said a spokesman for the 
Democratic Confederation of La- 
bor. Added the Communist-led 
General Confederation of Labor. 
France’s largest union: “The gov- 
ernment is Hying to camouflage its 
own responsibility." 

Both unions blamed the govern- 
ment's railroad policy, which they 
say is based on saving money. The 
current plan is to reduce the SNCF 
work force by 10,000 a year over 
the next four years. 

At the end of July, the SNCF 
board of directors instituted new 
measures calling for improvement 
in braking capacity. 



Report Outlines Albanian-Serb Strife 


BELGRADE (Reuters) — Y 
ana in timid 


av security agencies saiddu Sunday 
that violence and intimidation by Albanians against Serhs in [Kosovo 
Province were fueling ethnic strife as Serbs in the area thfcatenetfio stage 
new protests. ± - • ’’ r 

A report by the Interior Ministry, quoted by theTanjug note 
said that between the start of 1986 and mid-1988, 
committed 300 crimes against Serbs in Kosovo, including two 
murders and four rapes. _ ' . _ ? 

Serbian Communis ts in Kosovo, at meetings held on Friday, said they 
were dissatisfi ed with a recent Yugoslav Communist Party meeting on 
Kosovo and d emand ed resignations by politicians they said were dbMi 
structing attempts to solve the problem. . . *•' r%' n '-y 
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Af ghan Pullout Date Is Reaffinne® = , 

MOSCOW (AP) — The Soviet Union and Afghanistan w^^Rtfi- 


stanon 

minis ter, Eduard A Shevardnadze, 
would be completed on schedule. 

“The exit of the Soviet military started and is 
Mr. Shevardnadze told the Afghan news agency ! 

i- ■ • i « g ■ - - — — -r- 


; as. was planned,” 
r.htoafewdag^ 


our divisions no longer will be in 25 Afghan provinces*. We don't fiaveasy 
vithdrawal will be completed in the intended terih.” - ' 


doubts that the wit 
Half of the total 100,000 Soviet soldiers are to be oat of.thecoqntiyby 

Sonet Union, Pakistan and^^^ted^tes^Efc SievanlM^^^^dK 
Soviet Union would meet that deadline. * •- 


Student Rally in Seoul Turns Violent 

SEOUL (AP) — About 500 radical students annedwith firristaohs aad 

called to press foftidks widrNorth Korean studeots. A 
The violence began when the police sealed off Korea Ur 


Seoul to stop students from holding a rally in support of a 

"iNoithS 


cross-country march that would lead to talks with North Korean stndoils 

in the Demilitarized Zone. Only minor injuries were reported. . 

In Kwangju, 1 } policemen were injured Sunday when dozens 'ct 
students attacked a police station several hours after same 150 students 
battled police at Chosun Universe to protest the police blockade c£ the 
student march. ' ' . . 


Ho yte/ lmm 

A French commuter train rammed a terminal barrier at the Gare de FEst in Paris in an accident Saturday that killed one and injured 57. 


Police Query Getty Officials on Statue 


U.S . System Detects Wind Shear , Aviation Hazard 


By Richard Witkin 

New York Times Service 

NEW YORK — A new system 
that could gp far toward conquer- 
ing a persistent threat to aviation 
safety was put spectacularly to the 
test one day in July when three loud 
beeps summoned the Denver air- 
port tower to action. 

Using radar to detect abrupt 
changes in wind speed or direction 
and a computer to alert air traffic 
controllers automatically to the 
dangers of such wind shifts, the 
system was in the early days of a 
two-month triaL Shortly after 4 
PJM. on July 1 1 it flashed alarms. 

In the next seven minutes the 
controller radioed five United Air- 
lines jetliners that they were ap- 
proaching one of aviation’s deadli- 
est hazards, which pilots call wind 


shear. At least 30 accidents or hid- 
den Cs in this country have been 
attributed to it since the mid-1960s, 
and the death toll is wdl over 500. 

As the warnings became more 
uraent one crew was told to expect 
a toss of 80 knots in the lift-gener- 
ating speed of the airflow over the 
jet’s wings. That is the second-high- 
est loss m lift ever recorded. 

“You say 80 knots?” a pilot 
asked, disbdief in his tone. 

“He’s correct, and we can con- 
firm it,” came a voice, apparently 
from one of the other jets. 

AB five jetliners broke off from 
their landing attempts at Denver, 
which is a United Airlines hub, and 
circled to give the wind time to 
dissipate. All landed safely. 

A ground based-system of wind 


speed indicators used by Denver 
and other airports to detect wind 
shears had not picked up the threat 
The successful demonstration of 
the upgraded system, based on ad- 
vanced Doppler radar detection, 
dated officials involved in the test 
Ibe Federal Aviation Administra- 
tion has set a goal of 100 of the new 
systems around the country. If that 
goal is met, each unit is expected to 
cost 55J. million. 


make the difference 
crash and a close call 

The test, which ends Ang. 31, is 
meant to clear the way for award- 
ing of contracts in October for 47 
production versions of the new de- 
tection system. 

Government and industry ex- 
perts offer varying views whether 
any of the United planes might 
have crashed without the warning 
system. Bat they agree that the 


also 


between a Institute of Technology is 
working in the program. 

Many airports now use ground- 
based systems of wind meters scat- 
tered around the field; such a sys- 
tem was in place at Denver, but not 


NEW YORK (NYT) — The Los. Angeles poBce, in 
request by Italian authorities, have questioned officials of die 
Museum extensively about its acquisi tuxTof a statoe~ believed to be the 
goddess Aphrodite and have found do evidence of improprieties. 

W illiam Martin, a detective and a specialist in art theft for the Los 
Angeles Police Department, said of the Getty officials: “TTict were open 
witn me The museum supplied all the infonnation that I asked for- 
There’s no evidence that any American laws have been broken at afl.” 
Mr. Martin said the request from the Italian police had been conveyed 
through Interpol He declined to say from whom die museum had said it 
bought the statne or what it knew about its recent history. 


activated Jtil^l 1 when the Doppler 


The system is the first to identify eq uipm ent more than proved its 
the wind’s abrupt change antomati- worth. Soi 


tally and alert controllers. The con- 
trollers then immediately relay 
warnings to pilots. In preliminary 
phases of the warning program, de- 
tection systems depended on an ex- 
pert analyzing readings from sever- 
al instruments. The speed and 
precision of that analysis could 


Some say it might have 
averted a disaster. 

“We’ve now convinced ourselves 
that the automatic system works,” 
said John McCarthy, manager of a 
group from the National Center for 
Atmospheric Research that is 
working on the program. Lincoln 
Laboratories of the Massachusetts 


radar set off alarms. 

An abrupt change in wind speed 
or direction or both are not nor- 
mally serious for planes cruising 
between airports, but that change 
has proved deadly for planes land- 
ing or taking off. 

The worst danger near airports 
comes from a narrow but powerful 
downward rush from a cumulus 
doud that fans out in an directions 
when it reaches the ground. This 


TRAVEL UPDATE 


Majorca Reports 3-Hour Air Delays 

PALMA DE MALLORCA, Spain (AFP) — Flights leaving Palma de 
Mallorca have been delayed an average of three hours during the past few 
days, an airport spokesman said Sunday. 


I 


Travelers can expect ddays ofas much as six to 12 hours on some 


flights, die spokesman added. The delays were caused by what he 
described as “lack of fluidity in air traffic ’ arriving and departing. 

Israel has had a 10 percent drop hi tourism in the first seven months 'of 
1988 from last year, and spokesmen cited televised images of troops 

irrvth Ct An#_tKrAunn Q PaWlvAianr TLa TV A 


can abruptly curtail the normal lift- 
ing flow 


wings 


of air over a plane's 
lead to disaster. 



Hug Week’s Holidays 


(Reuters) 


Everything Possible After 'Impossible’ Anglican Conference 


By Peter Steinfels 

New York Times Service 

CANTERBURY, England — 
Anglican bishops from throughout 
the world have ended a three-week 
Anglican Conference convinced 
that. their union of independent 
churches has been strengthened 
rather than shipwrecked on issues 
such as the consecration of female 
bishops and maintaining common 
churcn doctrine and authority. 

“Some thought this conference 
was impossible,” the Reverend 
Robert Runde, the archbishop of 
Canterbury, said Saturday at the 
closing session of the meeting. 
“Reason and experience suggested 
we would fall apart” 

Instead, he said, the conference 
had “created spiritual energy and 
fresh risen.” 

Earlier last week, the bishops 


tried to do this without treading on 
the independence of the 27 nation- 
al or regional churches historically 


rooted m the Church of England. 
The enthusiasm Archbishop 


Runde conveyed in the d< 
sion came only 24 


set- 
ter a 


churches, it was said the Anglican 
Communion might shatter over the 
determination of the Episcopal 
Church in the United States and 
fellow churches in Canada and 
New Zealand to consecrate female 
bishops when many other branches 


resolution supporting nonviolence still reject priestly roles for women, 
as “the way of the Lord” but also Last Monday, however, the Irish- 


The resolution reversing the ban 
is limited to cultures where polyga- 
my is socially established. Bui it 
upholds monogamy as (he Chris- 
tian ideal and forbids converted 
polygamists from taking more 
wives. 

The resolution on polygamy was 


approved overwhelmingly. So were 
endorsements of further doctrinal 
discusaons with Roman Catholi- 
cism, Lutheranism, Eastern Ortho- 
doxy and most other branches of 
Christianity. 

But unity became frayed over a 
simple recommendation for “dia- 


logue with people of other faiths.” 
Bishops from Africa, Asa and Lat- 
in America voiced numerous reser- 
vations before passing the resolu- 
tion. Those bishops felt it might 
undermine missionary fervor or 
weaken the resolve of Christian mi- 
norities. 


Banking and government offices wfli be closed or services curtailed in 
the following countries and their dependencies this week because of 
national and religious holidays; 

MONDAY: Colombia. 

TUESDAY: Singapore. 

WEDNESDAY: Ecuador. Nicaragua. 

THURSDAY: Chad. Jordan, Zimbabwe. 

FRIDAY: Egypt, Thailand, Zimbabwe. 

C “ ml I«l. Lcb™, Omu, W 


sia. (Juiied Arab Emirates. 

SUNDAY: Indooesia. Kuwait. Mai^ Morocco, Pakistan, Vatican City. 

Source: Morgan Guaranty Tna Co, Reuters. 


agreed to disagree over^he^ues- 


tion or whether there should be 
female bishops. The conference, 
which is held once every 10 years, 
also set in place new mechanisms to 
strengthen Anglican ties. 

For three weeks, the bishops 

litical and culture? differences' and 
speak to the needs of the 70 million 
Anglicans worldwide. And they 


stating that the conference “under- 
stands” those who “choose aimed 
struggle as the only way to justice.” 

The resolution brought accusations 
that the 500 Anglican bishops were 
encouraging Irish Republican 
Army terrorism. 

The uproar over the resolution 
had to be repaired Friday morning 
with an emotional speech by Arch- 
bishop Robin Eames, the Anglican 
primate of Ireland, and a hastily 
composed resolution condemning 
ail violence in Northern Ireland. 
The resolution had actually been 
directed at situations like that of 
Archbishop Desmond M. Tutu in 
South Afnca. 

The vast majority of 
seem to be leaving convinced of 
conference's success. 

The conference's first accom- 
plishment was the prevention of an 
event Because bishops are the key 
links between different Anglican 


ops readied an agreement to dis- 
agree, and set in place a commis- 
sion to study the matter. Even 
before business wound up Satur- 
day. the primates met and outlined 
steps for appointing the commis- 
sion on female bishops. 

Several other measures were de- 
signed to strengthen Anglican ties, 
including a greater role for the 27 
primates, the senior bishops who 
head the separate churches; the ini- 
tiation of a major theological study 


U.S. Beaches Paying Price of Decades of Pollution 


By Howard Kurtz 

Washington Past Service 

NEW YORK - The blight 
spread with the swiftness of an oil 
stick, first fouling the south shore 
of Long Island, then the New York 
City beaches, then part of the New 
of church unity: the drafting of a Jersey shore. It has now spread as 
common Anglican decimation of far north as Connecticut, Massa- 


cys New York office. “But it’s a 
combination of events.” 

Those factors include: 

• Heavy rains that wash untreat- 
ed waste into the ocean from un- 
derground sewer pipes. 

• Breakdowns at overloaded and 


and other signs of disease. “Dead 
seas,” areas so depleted of oxygen 
that marine life cannot survive, are 
proliferating. 

Despite these warning signs, it is 
the garbage (hat first washed up on 
Long Island, outride New York 


ties in an attempt to reduce pollu- 


outmoded sewage treatment City, on July 6 — eventually de- 


fundamental doctrines, and the ap- 
pointment of an advisory body to 
encourage unity in forms of wor- 
ship. 

Among the measures showing 
the growing influence in the Angli- 
can Communion of Third World 
churches was the reversal of a 100- 


chusens and Rhode Island and as 
far south as Maryland. 

It has left behind polluted wa- 
ters, deserted coastlines and a 
growing sense of unease. 

Indeed, it has often seemed dur- 
ing this sweltering summer of 1988 


year-old ban on baptizing polyga- ^ °f society's problems — 

mists in the church n * ‘ ,n 

tained only one wife. 


plants. 

• Garbage barges that lose some 
of their cargo while sailing toward 
towering landfills. 

• Hospitals and laboratories 
that illegally toss medical waste in 
the trash. 

• Factories that discharge toxic 
waste into the water. 

“The garbage, the needles, the 


mists in the cfaurchunJess they re- from dnig addicts’ ‘needles to medicalwasie are just the tip of the 
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AIDS-tainted blood, from crack vi- iceberg,” said Michael 
ala to non biodegradable plastic mer, a staff scientist with 
from raw sewage to dead rats 


—nave come home to roost along 
the beaches of the NortheasL 

Despite a frenzied search for the 
culprit or culprits, many officials 
now contend that the teach clos- 
ings have been caused tty the same 
nagging pollution problems that 
they have been grappling with for 
decades. 


“Evi 


te wants to gpt that 
on something and fix 
it and have it all go away.” said 
William J. Muszynslti. d 


Envi- 
ronmental Defense Fund, a private 
organization. “It’s a disgusting rep- 
resentation of the total problem. 
One can envision a time when 
many of our coastal areas, our estu- 
aries and bays, no longer present an 
acceptable habitat for living 
things.” 

From declining oyster harvests 
in Chesapeake Bay to closed shell- 
fish beds in Texas to copper and 
mercury contamination in San 
Francisco Bay. the dnerioration of 
America's waters has been a grow- 
national problem. 


W illiam J. MuszynslCL deputy re- mg national problem. 

nonal administrator for the U5. Crabs, lobsters and flounder 

Environmental Protection Agen- have been turning up with lesions 


priving millions of beach goers of 
their summer refuge — that may 
prove to be the key event that gal- 
vanizes public opinion about pro- 
tecting the coastlines. 

Nowhere is the impact more visi- 
ble than on the New York City 
beaches, where swimming has been 
banned for weeks. On a hot Sunday 
afternoon, Staten Island's Midland 
Beach was eerily quiet, its miles of 
sand undisturbed by footprints. 

One obvious factor contributing 
to the pollution is New York City’s 
combined sewer system, the under- 
ground network of pipes that car- 
ries both sewage and rainwater. 
During heavy rains, the system 
overflows, pouring raw sewage and 
fecal matter into area waterways. 
At least 10 percent of the system’s 
sewage, or 60 billion gallons (227 
billion liters), is believed to over- 
flow each year. 

Such problems have made water 
pollution the hottest political issue 
in New Jersey. Governor Thomas 
H. Kean, a Republican, said last 
week that he might impose a con- 
tai con 


: pollu- 
tion. Some Massachusetts officials 
are pushing a similar ban on Cape 
Cod, a popular vacation area. 

“The growth along the coastlines 
is in credible" said the EPA’s Mr. 
MnszynskL “People want to Eve 
dose to the shore but not have the 
shore affected by the fact that they 
live there.” 

New Yotk’s environmental com- 
missioner, Thomas C. Joriiag, 
takes a similar view. 

“There is no single source that 


But learning the exact species of 

rodent is likdy to be of small com- ‘ 

tort to those who would like to 
sttjU the beaches without looking 
“f^y underfoot New Jersey? - 

u* beach garbage as a great roys-. 

„ “Where’s 
You’ve got 21 
in this area,’ 
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can be identified as explaining the 
wash-ups along the beaches” he 
said. “The evidence suggests multi- 


ple sources.' 

Most needles found on the 
beaches have been the smaller kind 
discarded by addicts and diabetics, 
not hospital waste as originally 
thought, Mr. Jorling said. 

“There are over 60.000 1 


over 60,000 people in 
New Yotk City who use syringes on 
a daily baas,” he said. “The basic 
way those materials are disnoseri nf 


sinjctioa ban in coastal cormmmi- 


way those materials are disposed of 

is in the trash, or down totiets.” 
Some officials say the problems 
have been exaggerated by [be news 
media. The 2,000 hems of medical 
waste found on New York-area 
beaches, they say. could fit into six 
shopping bags, initial sightings of 
intravenous tubes turned out to be 
Popsidc containers, and laboratory 
rats on the shore were found to be 
sewer rats. 


Samir farks. 

HrfSEL 1 ; - 

ial DubTwrn Sh V ,kh f^hid Hrt.pi- 

*4 Lucille and rai&«!f’v J " rc<I hu ' hand 


urthing Inicrnauona^ Ad- 

hv rripnH 011 ' te &reath' - 

Uagiics tesincss , 

•ervice A ftmcral d 

is In be 
ancestral 



... 

teW ai ih c 8rorn^l n SCnicc **’»**• 
teWgc. LotKtoJTar ^?P rain, y- Knighli-- 
gusi IVfifi ' at 3 P m. on I6lh AU- 


is(\^^ a kes 


’ f *D i 


'^h 


' >585. Sv 




T* 



INTERNATIONAL HERALD TRIBUNE, MONDAY, AUGUST 8, 1988 


Page 3 


«■**.££* 


Middle Class Voters 
Are Again Favoring 
Democrats, Poll Shows 

r 1 By Michael Oreskes surveys show many of the ^mi* 

' '• 'tjpw vefov- Tin Z . **"** problems for them, are hoping to 

• dJwV* . ' — The Democrat- ps* ih® attention on their gathering 
** *3i *? J r *f®pturing much erf the ™ New Orleans to chip away at Mr. 
. ground of U.S. poK- Dukakis’s image and to bolster the 

Acs as tneiall campaign approach- standing of iVir candidate and 
S' ac SS£~?£ j» a New York their party. 

Bv a wide cws . po11 - The Thnes-CBS poD found both 

_ By a wide margin, voters said the Mr. Dukakis and huiporty favored 
likely than by those middle-of-the-road voters 
tM Republicans to help (he middle who are generally thought of as the 
. swing groups in presidential elec- 

took «* tK>ns - These indude Democrats 
■tte uphill right facing Vice Pres- who voted for Mr. Reagan in 1984 
dent Geoige Bush, toe likely Re- and voters who described them- 
rfubhean nominee, as he takes on sdves in the poO as politically mod- 
kms Democratic presidential op po- crate or independent. 

jgV fkiHEF 111 a nu ®ber of past races, big 

thine, as ? ne summertime leads in public opin- 

■ j voters ion polls have evaporated by No- 

££“ *“« - H&- 

V-ri.. * . President Harry S. Truman 49 per- 

. 1 . subject of national defense cent to 36 percent in a Gallup Poll 
*continues_ to be a Republican in August 1948 but lost. 


Strength, the poll-found, while -the 
Democrats were favored on educa- 


t August 1948 but lost. 

On the other hand, Richard Nix- 
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tion and dealing with the federal McGovern % ***' 

.budget deficit 8 » f. 1 P^ 1 “ “ A ««usi 
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v ™ d L Mr - Du- only slight® narrower margin. In 
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1116 D ? mocrat » Kennedy and Mr. Nixon were dead 
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meat and about as reliable as Mr. August and finished the race virtu- 
Btisb in a foreign crisis, an assess- ally the same way 

Ur. 

foreign Dolicv “““e* was the strong response by 
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Allies Warned on Troop Aid 

U.S. House Panel Says They Must Pay More of Burden 


By Richard HaUoran 

Vrtr York Tima Scrnrc 

WASHINGTON — A House 
Armed Services subcommittee has 
wanted Western Europe and Japan 
that they must redy less on theUnit- 
ed States to defend them and more 
on their own forces and funds. 

Moreover, the subcommittee 
said In a report Saturday, the allies 
“should dare or pay for all of the 
additional costs incurred by the 
United States in stationing its 
forces overseas." 

Those payments “would reduce 
the U.S. defense burden by more 
than 57.7 billion a year," it said. 

After several months of bearings, 
the subcommittee found that much 
American political support for the 
deployment of forces overseas had 
dissipated. 

The debate over stationing U.S. 
forces abroad has continued since 
the end of World War H, when the 
issue of whether to withdraw all the 
American occupation troops arose. 

Asked whether troops would be 
stationed permanently in Europe, 
Dean Acbeson, President Harry S. 
Truman's secretary of state, said 
that the answer ts a clear and 
absolute no." 

But today the United States has 
more than 500,000 members of (he 
army, navy, marines and air force 
stationed outride the country. 

Over the years, efforts to with- 


draw some of these forces, such as 
those by Senator Mike Mansfield 
in the mid-1960s and Senator Sam 
Nunn in the nrid-1 980s, have been 
beaten bade with arguments that 
the common defense would be 
weakened. 

The House panel asserted, how- 
ever, that “our allies are not suffi- 
ciently aware of the strong political 
pressure in this country to reduce 
our defense commitments to our 
allies unless they are willing to 
shoulder more of the burden. This 
view is shared by the Congress." 

The subcommittee, beaded by 
Representative Patricia Schroeder, 
Democrat of Colorado, said that 
one barrier to equitable sharing of 
the military burden was the fact 
that “the U.S. and its aiHes do not 
agree on the immediacy or level of 
the threat even though they face the 
same adversary in Europe and the 
Far East" 

That discrepancy should be re- 
solved through serious debate, the 
report said. If the American per- 


ber oT American .troops overseas. 

“UJ5. interests in Europe and the 
Far East are not as great or imme- 
diate as the interests of the Europe- 
ans and the Japanese in protecting 
their way of lire," the report said. 

“If the United States devoted the 


closer to reality, “the allies should 
increase their defense spending lev- 
els accordingly,” it said. 

But if the West European and 
Japanese perception of a lesser 
threat from the Soviet Union is 
adopted, die House panel said, the 
United Slates should then reduce 
its military spending and the num- 


same percentage of national wealth 
to defense asdo Germany and Ja- 
pan. the United States could elimi- 
nate the budget deficit and even 
create a budget surplus.” 

According to the latest report 
from the Defense Department, the 
United States spent 6.8 percent of 
its gross domestic product on mili- 
tary power in 1986. Germany spent 
3.1 percent, and Japan 1 percent. 

American forces should continue 
being deployed overseas, the report 
said, “but not necessarily at the 

levels the United States currently 
maintains in all areas of the world.* 

To determine those levels, the 
subcommittee said, a thorough 
study of American military com- 
mitments and bases overseas 
should be undertaken to assess 
American interests and the ability 
of allies to defend themselves. 

The subcommittee's senior Re- 
publican, Representative Andy Ire- 
land of Florida, said in a statement 
that the recommendations did not 
signal a retreat from the North At- 
lantic Treaty Organization “but 
rather a long-overdue realignment 
of defense responsibilities.” 
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"from President Ronald Reagan, 
who successfully wooed many mid- 
-dle-dass and middle-of-the-road 
voters, to Mr. Bush, who said iie- 


By Richard L. Berke 

Sete York Tima Sortie 

WASHINGTON — One of the 
richest men in America, M. Larry 
Lawrence, has sought to enrich the 
campaign of the Democratic nomi- 
nee in the last 10 presidential con- 
tests. 

He remembers well the days 
when candidates were bankrolled 
by a moneyed elite. He also recalls 
Ae change in direction after Water- 
gate. whoa Congress wrote laws to 
drive big money out of presidential 
politics through public financing of 
campaigns. And he sees the change 
back. 

Fat cats have returned with a 
vengeance, and they are turning the 
system of public financing on its 
end. 

“I've raised millions upon mil- 
lions upon millions for the Demo- 
cratic Party and I’ve never seen this 


his own money to the Democrats in 
the primaries, and has pledged to 
raise an additional SI million. 

Under a formula used to calcu- 
late federal spending limits, which 
took effect with the 1976 presiden- 
tial campaign, nominees in 1988 
get $46.1 million each in public 
money for the general election on 


And generally, they are spent to 
promote the national tickets. 

With fund-raisers for both Vice 
President George Bush and Gover- 
nor Michael S. Dukakis of Massa- 
chusetts still in full gear, private 
money is rushing into Democratic 
and Republican campaigns as nev- 
er before, to the point where it may 


'We’re raising money like it’8 going out of 
style. It’s beyond comprehension. It’s 
gorgeous. It’s so exciting.’ 

M. Larry Liwrenee, Democratic fund-raiser. 


On national defense, 54 percent 
said the Republicans would do 
more to maintain a strong defense. 


happen," he said. 

“We’re raising money like it’s 
going out of style. It's beyond com- 
prehension. It’s gorgeous. It's so 
exciting." 

Mr. Lawrence, 61, chairman of 
the Hotel dd Coronado in Corona- 
da California, donated 5100,000 of 
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cestly that be was rmstakerily bring But other polls this year have found 
“viewed as a “kind of Ivy League that voters are less concerned 
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the condition that they accept no 
more than 58.3 milli on from their 
parties’ national committees. 

But these limits no longer mean 
much. To get around them, private 
money, raised by die candidates’ 
organizations, is channeled to local 


party accounts for what are called 
^arty-bmlding" and “gei-out-the- 
vote" drives. These dollars, com- 


and “gei-out-the- 


monly called “soft money," are just 
as green as “hard money," federal 
dollars that go directly to the cam- 
paigns. 


exceed the total public money al- 
lotted to the fall campaign. 

Common Cause, a public affairs 
lobby that closely follows financing 
issues, has campaigned for years 
against “soft money,” arguing that 
private dollars undermine the rules. 

Last week, the organization 
asked the U3. District Court in 
Washington to give the Federal 
Election C ommis sion 30 days to 
devise rules governing its use. Un- 
der current regulations, there is no 
limit on the size erf such contribu- 


tions. and they need not even be 
reported. 

Over the years, the Republicans 
have led the way in collecting mon- 
ey not subject to federal limits. This 
year. Democrats have also become 
masters of the art 

Aides to Mr. Dukakis, the Dem- 
ocratic nominee, say they plan to 
raise 542 mini on in “soft money" 
— seven times the amount collect- 
ed to supplement Walter F. Mon- 
dale’s presidential bid. They have 
already raised 512 minion; at this 
time in 1984. Mr. Mondale was 57 
million in debt. 

As for the Republicans of 1988, 
they say they will raise at least as 
much as the Democrats to benefit 
Mr. Bush, the presumptive Repnb- 
Bcan nominee. In a striking turn- 
about. the Republicans are blam- 
ing the Democrats far fuding the 
proliferation in spending. 

‘The Democrats are saying 
they’re going fra- the big money ” 
said Robert A. Mosbacner Sr„ fi- 
nance chairman of the Bush cam- 
paign. “And I don’t think there’s 
much we can do about it but match 
them." 
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and in no time at all you can be in Toronto, Canada. 

Th at lakes the great outdoors. The great diversity of everything Canadian. From the Rockies to the Prairies, from the traditional to the modern. This 
• ? And now Thai takes you to Toronto in 747 comfort every Monday, Thursday and Saturday from Bangkok via Taipei and . 
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On Track on Nicaragua 


Democrats in the U.S. Senate have stum- 
bled onto a good policy on the vexatious 
matter of contra aid. Their approach is ra 
provide further food, medicine and clothing 
to the Nicaraguan rebels bur to keep mili- 
tary aid in the far background This tack 
prevents the collapse of the contras and 
maintains the basis for negotiations. The 
Reagan administration keeps proving anew 
that it cannot be trusted with more. 

Had the administration shown itself will- 
ing 10 carry out a genuine two-track policy, 
military and diplomatic, then a case might be 
made for the new military aid fust sought by 
Senate Republicans. But there never has 
been an honest U.S. negotiating track. 

The Democrats arrived at their consen- 
sus with inadvertent help from Senator Bob 
Dole, Republican of Kansas. He taunted 
them because their national ticket faces two 
ways on contra aid — Senator Lloyd Bent- 
sen saying aye. Governor Michael Dukakis 
nay. Now. for the first time in four years. 


angry Senate Democrats have united on a 
contra plan. It would give the rebels S27 
million in nonlethal aid but deny them $10 
million already appropriated for weapons, 
except in narrowly defined circumstances. 

To release weapons, the more dovish 
House of Representatives and then the Sen- 
ate would have to approve a presidential 
finding that Nicaragua had caused “an emer- 
gency situation" with “a critical impact on 
the peace and stability of the region" Grant- 
ed, Congress might succumb to political 
pressure in an election year if President Rea- 


gan certified such an emergency, without 
adequate warrant His administration has 
not been above deception. But if so, Con- 
gress should be able to protect itself. 

A flat prohibition of all arms to the 
contras would be easier to defend if Nicara- 
gua had not jailed political opponents and 
stifled free speech during the current 
cease-fire, after arms aid was suspended. 
The Democrats would do well to let the 
Sandinistas know publicly the dangers 
of their bad-faith actions. 

The Reagan administration has not 
shown much good faith, either. It has kept 
intact a seven-year record of one-track zeal 
for a military victory. There is still no nego- 
tiating track, as shown yet again by Secre- 
tary of State George Shultz's recent fruitless 
journey to turn the Central American peace 
effort into a crusade against Managua. Cos- 
ta Rica and Guatemala courageously re- 
fused to join him in denouncing the Sandi- 
nistas. Reading the signals, the contra 
directorate has lurched to the right. 

The underlying problem remains admin- 
istration thinking, with the president and 
his top advisers still rutted in a belief that a 
divisive war is better than any peace that 
leaves the Sandinistas in place. If Mr. 
Shultz believes otherwise, be can show it 
when be returns to Central America soon 
on the Gist anniversary of the peace plan 
initiated by Costa Rica. It is up to the 
administration to show Lf it wants an elec- 
tion-year crusade or a settlement. 

— THE NEW YORK TIMES. 


Playing With Security 


President Reagan's veto of the $299 bil- 
lion Defease Department budget bill last 
week puts politics above national security. 
Though Defense Secretory Frank Carlucei 
and the national security adviser, Colin 
Powell, had problems with aspects of 
the bill they recommended White House 
approval. So did leading congressional 
Republicans who helped negotiate the 
legislative compromises. 

Politics is the only plansible explanation 
for Mr. Reagan's stand. He must have 
thought he would make the Democrats look 
weak on defense and thereby help the can- 
didacy of Vice President George Bush. It is 
hard to understand how, given the adminis- 
tration's own support for the bill. Mean- 
while, the only certain legislative result, 
since there is so little time until the Novem- 
ber election, is policy by continuing resolu- 
tions, more confusion and less funds for 
defense, at least temporarily. 

The president could not quarrel with the 
$299 billion ceiling. That is the figure he 
and congressional leaders agreed to earlier 
this year. Instead, he argued that the Demo- 
crats had mangled his strategic programs. 

True, the bill reduced spending on “star 


wars" from $4.8 billion to $4 billion. But 
(hat is still a tidy sum, large enough to 
maintain bar gaining leverage with Moscow 
in the Strategic Arms Reduction Talks. 
True, also, that Congress made the cuts in 
the space-based ana not the land-based 
part of the program. Rightly so: the stars 
portion of die “star wars" effort is by far 
the more questionable enterprise, according 
to the Pentagon's own scientists. 

Mr. Reagan also complained that the bill 
put off Goal decisions on mobile land-based 
missiles, the MX and the Midgetman. Yet, 
his own administration cannot decide 
which one to deploy. As for the bill's re- 
quirement that the United States remain in 
compliance with various arms control trea- 
ties, that makes sense to everyone but the 
ideologues. Only the uninformed fail to 
understand that Moscow would be the prin- 
cipal beneficiary of U.S. violations of treaty 
limits, especially in the next few years. 

One of Mr. Reagan's main goals as presi- 
dent was to strengthen America's defenses. 
Yet his veto weakens the nation’s security 
by trivializing and politicizing the process 
of making defense decisions. 

— THE NEW YORK TIMES. 


The Apology Was Overdue 


A dark chapter in American history was 
closed honorably last week when the Con- 
gress passed and sent to the president 
legislation on the World War II intern- 
ment of Japanese- Americans. During the 
early days of the war, military and civilian 
leaders of the United States were so fearful 
of Japanese espionage and potential sabo- 
tage that President Franklin Roosevelt or- 
dered all persons of Japanese origin to be 
rounded up and removed from the cities, 
towns and rural areas of the West Coast- 
Many of those sent to internment camps 
were* members of families that had been 
living in the country for generations. Oth- 
ers were naturalized citizens or legal resi- 
dent aliens. Not one had been charged 
with any act of disloyalty to the United 
States, and some had relatives who were 
fighting in the U.S. armed forces in 
Europe while they were detained in camps 
in Wyoming and Utah. 

Even taking into account the confusion 
and fear rampant during the weeks follow- 
ing Pearl Harbor, the internment program 
was indefensible and tinged with racism. 
No one thought about imprisoning Ameri- 
cans of German or Italian descent, but a 


surprising number of government leaders 
and private citizens enthusiastically en- 
dorsed the internment of Japanese-Ameri- 
cans. Those sent to camps lost more than 
homes, businesses and years of their lives. 
They were made to feel ashamed of their 
heritage and were punished without having 
committed any offense. Many of these citi- 
zens — including two members of the U.S. 
Congress who were interned as children — 
say that the isolation was harder to bear 
than the loss of possessions and homes. 

The bill now on the president's desk 
authorizes payment of $20,000 to each of 
the £0,000 internees still living. It provides 
funds for an education and research pro- 
gram to compile and publicize the complete 
history of this episode. The bill also con- 
tains a statement acknowledging that the 
internment program was “a grave injus- 
tice." Tens of thousands of American citi- 


zens have been waiting for such an apology 

it the 


for almost 50 years. It is evidence that 
United States can confess error, attempt to 
make amends to those who suffered and 
resolve publicly that this kind of injust- 
ice wall not happen again. 

— THE WASHINGTON POST. 


A Cool Hand at Treasury 


For Nicholas Brady to replace the re- 
markably capable James Baker as secre- 
tary of the U.S. Treasury should rattle no 
one. Despite the importance of the office 
and Mr. Baker's powerful command of 
economic policy through the second Rea- 
gan term, he leaves nothing undone that 
Mr. Brady cannot handle. 

U there were turmoil in the currency mar- 
kets. or another stock market crash, having a 
man with more experience at the Treasury 
might be preferable. But Mr. Brady is no 
greenhorn. He has been a senator and knows 
the stock market, as chairman both of a Wall 
Streei firm and, more recently, of the admin- 
istration’s study or what went wrong last 
October. Moreover, the Federal Reserve 
Board, which would be equally Important in 
a crisis, has strong leadership in the capable, 
now seasoned hands of Alan Greenspan. 

Given all the crises of the Reagan years, it 
is risky to assume that the final months wBl 
all be calm. The root problems remain — the 
U.S. budget and trade deficits, and the Latin 
debt problem. But the world appears to 
expect nothing more to be done about than 


until there is a new president Meanwhile, 
thanks to Mr. Baker’s and Mr. Greenspan’s 
good efforts, economic officials in Western 
capitals are working in rare harmony. 

There is little Mr. Brady can do in the 
short run about the economy; it appears 
strong, despite worrying signs of inflation. 
Bui there is the important task of keeping 
congressional minds focused during an 
election campaign. He will have to attend to 
unfinished budget legislation, tbe Tree trade 
agreement with Canada, banking rescue 
and regulation bills, a bill to adjust the 1 986 
tax reform, and the struggle for approval of 
a new U.S. contribution to the World Bank, 

With Mr. Baker departing to help his 
friend George Bush win tbe presidency, 
the most Mr. Brady can do to help them is 
to keep things going smoothly. That means 
no open spats with the Federal Reserve or 
tbe West Germans and a minim um of 
sparring with Congress. Mr. Brady cannot 
be expected to make the kind of mark 
James Baker did, but he would be a cool 
and competent successor. 

— THE NEW YORK TIMES. 
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Latin Democracy: The Heroes Were All Local 



ASHINGTON — It will come 


as a big surprise in Brazil, Ar- 
gentina, Uruguay, Peru and Ecua- 
dor to learn that the Reagan admin- 
istration claims leadership of the 
recent democratic advances in those 
countries. Democracy has indeed 
enjoyed a remarkable renaissance in 
the hemisphere during President 
Reagan's watch. But there is little to 
suggest that his administration 
brought about those changes. 

The recent transitions to democracy 
in these nations have been the work of 


out $150 billion to sendee their 
foreign debt These were resources 
desperately needed for investment in 
new plant and infrastructure. 


By William D. Rogers 

arc about where they were eight years 
ago — mired in recession, with unem- 


nt up and average income be- 
low its levels of 1981- 


local leadership. For the United States 
rim credit 


to claim credit gives offense to the 
truth, the principle of nonintervention 
and the real heroes of the struggle. 

It was the civilian politicians in the 
new democracies who helped per- 
suade the armed forces to return to' 
the barracks, it was they, not Wash- 
ington, who laid down the constitu- 
tional basis for civilian rule, who or- 


ganized the elections and sustained 
the daily. < 


: daily, difficult business of govern- 
ing with elected parliaments. They 
neither asked for nor received help 
from abroad; the United States pro- 
vided none, save as a role model. 


bdt-lightening throughout the 
sphere. The consequences have been - 
severe. Growth has virtually stopped. 
Inflation is way up. ravaging the sav- 
ings of the middle class and reducing 
living standards across tbe board. 

Carias Andrfcs P&rez, former presi- 
dent of Venezuela, argues that "the 
effects of these policies of adjustment 
have fallen fundamentally on the 
poorest segments of the population 
. . . with very dangerous conse- 
quences for tire stability of the na- 
scent Latin American democracies." 

Latin America has taken giant 
steps in the political arena. But it has 
made no progress in improving the 
human condition during the Reagan 
era. The nations of the hemisphere 


In economic terms, the '80s haw 
been a lost decade. That fact is omi- 
nous for the future of democracy in 
the hemisphere. It is here that the 
United States can and should be 
playing a leading role. 

On the whole, the Reagan yeans 
have not been happ>’ ones for U.S. 
policy in Latin America. Nicaragua 
has been at the top of Washington's 
priorities from the beginning. Vet the 
Sandinistas were in power in Mana- 
gua when Mr. Reagan came to office 
and they frill be there when he leaves. 
Ditto for Fidel Castro in Havana. 

The rebels in El Salvador are as 
strong and vicious today as they were 
in 1981. The cultivation, processing 
and shipment of narcotics into the 
United States from Latin America 


has expanded several-fold. Illegal mi- 
grants continue to stream .across the 
Suthern bonier of the United Stares 

Ronald Reagan’s successor ^ wtil 
have his work cut out for him. II the 
political advances or recall years are 
to be consolidated. Latin America 
must begin to grow again and to grve 
its people some hope of progress. 

Democracy and development, m 
the long term, are a seamless wrfr. 
For theUnited States to support the 
one. it must help ensure the other — - 
by -keeping its markets open, by 
maintaining vigorous growth in the 
industrialized nations, by restraining 
inflation and interest rates ami by 
redoubling its efforts to help Latin 
America work its way out of the debt 
bind. It is too early to celebrate suc- 
cess in Latin America. 



Invoked 
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By LamnceB.|^iQ: J‘ 
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'ASHINGTON -—l 
of recent U.S. inler^tmo^i^ ' i 
Central America' should not; 1x.;al--* 
.lowed to lead to a regret^h to jiie ! 
approach of Franklin RoosevdLibe ' .[ 
hallmar k of his policy was! i' 

of de facto governments of wfca&er j 
stripe; America simpN aimcwnml - 
that henceforth it wOuMTje’a'^^wd 

ibor" to all, democratic dVrat \ 


while this PoKct was rigfit fer j 
' its time, halting the UJL matvoifijits-*- 


The writer was assistant secretary oj 
state for inter-American affairs in the 
Gerald Ford administration. He con- 
tributed this to The New York Tunes. 


that had caused - so^ much enin&^'it 


soon outlived its usefulness. It fflqjflr- 
aged the seizure or misuse tfracwerW \ : 

■w- „r ^ - - *~ 


tbc likes of TnmDo.in the DaaAc&^ 
'Republic (1 930), Sotjxea. id Niafit- j 


the Organization of American Stales 
— stipulating that no American na- 
tion may intervene in the internal 
affairs of its neighbors — was the 
culmina tion of a Ttalf-century of ef- 
fort by the Latins to restrain the 
United States. Nonintervention is 
taken seriously in the hemisphere. 

For Washington to seek a role in 
Latin politics is to ask for trouble. 
Take Mexico. The tradition of one- 
party rule by the Institutional Revo- 
lutionary Party collapsed in the elec- 
. tion of July 6. Mexico suddenly finds 
itself with' a multiparty system and 
big opposition blocs in its Congress. 

what next? Mexicans are strug- 
gling to find the answers. For ine 
United States to invite itself into tbe 
game would court disaster. 


The temptation to ignore the prin- 
ciple of nonmterventionism. ana the 


companion notion that tbe United 
States can or should trv to determine 
the course of political change in Latin 
America, has been the source of con- 
siderable mischief, and much harm, 
to U.S. relations in the hemisphere. 

If Latin Americans have not made 
much of the claim that Washington 
played a major role in tbe much 
toward democracy, they have been 
dear enough that the united States 
has a responsibility for its future. 

The new democracies are in eco- 
nomic crisis. That crisis emerged as 
Mr. Reagan took office. It continues 
in tbe closing days of his presidency. 
Developments beyond the control of 
Latin America contributed to the cri- 
sis and hence to the fragility of the 
recent political advances. 

While it is hard to argue that the 
Reagan administration led the recent 
internal political changes, it is not 
hard for hemispheric leaders to see 
U.S. involvement in what 1ms hap- 
pened to Latin America's economies. 

The leap in international interest 
rates, inspired by the U.S. monetary 
policy response to the Reagan fiscal 
revolution, made it immeasurably 
more difficult for the hemisphere to 
service its debt- Thus, Latin America 
in 1987 paid 30 percent of its export 
receipts to international banks and 
institutions; in Venezuela and Argen- 
tina. the figure was 50 percent. Since 
1982, tbe hemisphere's debtors have 


Bush Can’t 
Claim This 
Century Yet 


By Stephen S. Rosenfeld 


ASHINGTON — ft is very 


wdJ for George Bush to try 
to make the most of the new prom- 
ise that has touched the interna- 
tional scene on the Reagan watch, 
but he skates on thin ice when he 
salutes a revival of u the American 
century," as he did in a speech in 
Chicago last week. It is a matter of 
echoes and overtones, but it counts. 

Henry R. Luce introduced the 
phrase in a Life magazine article of 
Feb. 17, 1941, summoning Ameri- 
cans “to accept wholeheartedly our 
duty and our opportunity as the 
most powerful ana vital nation in 
the world and in consequence to 
exert upon the world the full impact 
of our influence, for such purposes 
as we see fit and by such means as we 
see fit." He added that “the worid of 
the 20th century, if it is to come to 
life in any nobility of health and 
vigor, must be to a significant degree 
an American century." 

It was a stirring and timely call 
for Americans to put aside the lin- 
gering isolationism of tbe day. But 
the idea of an “American century” 
carried the germ of a cultural and 
political overreaching that many 
Americans came to regret. Espe- 
cially after the Vietnam War, the 
idea seemed something of a mock- 
ery. More modest and disciplined 
formulations of American global 
purpose — formulations at once 
less boastful, less ambitious, less 
self-licensing — became the ride. 

In due course Americans decided 



Bv KAL In Tbe Etanom fl (London! 


‘The American century has not 
drawn to a dose,” he said in Chica- 
go. “We are not in decline. America 
has set in motion the major changes 
underway in the world today — the 


growth of democracy, the spread of 
free eni 


on the question of whether America 
was the latest in a succession of great 
powers to fail to balance economic 
means and foreign policy ends. It is 
presumably to address a contention 


enterprise, the creation of a 
world market in goods and ideas. 
For the foreseeable future, no other 
nation, or group of nations, will 
step forward to assume leadership.” 
In a sense. Mr. Bush is just putting 
a rhetorical flourish on his catalogue 
of Reagan administration achieve- 
ments. He is also matching Michael 
Dukakis's identification of himself 
with another resonant theme, the 
American Dream. After Mr. Rea- 
gan, no candidate wants to come on 
as the champion of retrenchment 
But it is incautious of the vice 
president to depict a world unfold- 
ing according to grand American 


larized in Mr. Kennedy’s book, 
e Rise and Fall of the Great 


Powers,” that Mir. Bush now de- 
clares. “We are not in decline.” 

Lei us hope he is right. But it is 
early to hail a new age, and it cuts 
across good sense and good taste to 
tell countries that the United States 
needs to deal with that they are bit 
players in die “American century.” 
And Mr. Bush has just begun to 
spell out the policies by which he 
intends to counter what Mr. Kenne- 
dy and others identify as the stuff of 
the American “fair — a relative 
industrial decline, protectionism, 
trade deficits, budget deficits fi- 
nanced by borrowing, plus a large 


„ / and} 

Siroessner in Paraguay (193&* t 
This was the hentagd ffituffttil fr . » 
ly produced leftist tomrism -and 1 
ngbtist repression; and ifled ditbbtiy 
to Fidel Castro in Cuba and 
dinistas in Nicaragua. '.Mracawbfle, j 



■of intervention with theClATi 

al of the reformist Jacobo Arbenzai 
Guatemala in 1954 — then 
for Lyndon Johnson’s jnv 
Dominican . Republic in W 
Ronald Reagan's Grenada 
. Rather thm withdrawal, thei " * ' 
should be John F. Keane 

for Progress, a policy of c 

ership toward pbsmvr pcfincal, 'eebr i 
nomic and social goals: 
pronounced the Afliance -a Eafline ^ ' 
cause at critical moments hotii TjtS- 
dent Kennedy and 
ionfailedtr ' 



Johnson fail edto.back up ] 
ican governments aitem 
that could have injured. U^. h 
and becanse of lire resurgence 
tary dictatorships in the *60sJ ^ 

In many, ways, the Affiance was^r 
failure. Land reform* tax.- reform inod A 
programs' to provide benefits for fik. . 
poor were 'successfully feught -fry ^’ 1 
wealthy. .But the 'economic t ~ ' tr ‘ 

23 percent annual growth in j 
ita GNP was achieved; th 
tbe 1960s and 1970s Latin / . , . . 

economies grew at record rates. , * - ? , ■ 
There was also a vast expansmnof 
education; by 1980. most. dtBdrttt? 
were attending primary schoOL^V 
university enrollment had greatly m.T . 
creased- Life expectancy rose £roin56 : \i 
years in I960 to 64 years in 1980: ByJ 
the end of the period, more.tbaritwo*?' 
thirds of a growing population hadi j. 



access to dean water, versus 40 pe&v 
; in J96&*: 


inspiration or design. It is not rim- set of foreign commilihents and a 
ply that such a forecast implicitly growing list ctf obligations at borne. 


they had learned that rule too well, 
ana f 


and Ronald Reagan came on sooag 
rejecting it and asserting a Luce-ian 
measure of American spedalucss, 
duty and prerogative. Here now is 
Vice President Bush, not merely cel- 
ebrating the Reagan inheritance but 
inserting the Luce phrase back into, 
the public stream. 


discounts Mr. Bush's warning that 
this is not a lime for “timidity, 
hesitancy and on-the^ob training" 
—when is it safer to go with a new 
man than when the nation is on a 
roll? His is a Pollyanna’s forecast at 
odds with his more normal, issue- 
by-issue can tion. It is superficial. 

Not long ago, the historian Paul 
Kennedy helped touch off a debate 


-owing 1 

In Chicago as elsewhere, Mr. Bush 
showed the fed for particulars and 
the sense of the terrain that are the 
products af his long foreign policy 
exposure- With Mr. Bush, however, 
the question has not been compe- 
tence but judgment and seriousness. 
It is important to seek out the larger 
context in which his views are set 

The Washington Post ■ 


Philippines: Aquino Must Stop This Drift to the Left 

By Francisco S. Tatad 


cent of a smaller population i 
Meanwhile, profound chan: 
were taking place in society, 
nomic development boame the ceo- ' 

, tral political issue in aft countries^', 
and this enlarged the horizons 
businessmen, professional people, . 
fanners and trade u oionists. Even in6 . 
.churcL.became a progi^veTpn^^' • 
- The effect was" to accelerate ' the . 
pluralizatibn of Latin American sod*: 
eties and correspondingly to dirainisR - " 
the power of the military and "(he:- : 
traditional oligarchies. ' ^ • : 

Today Latin American societies ' 
are fundamentally different from the 
way they were in 1960. And that ip*.' ■» 
why the railitaiy governments nqy^j.- 
find it so difficult to govern dictate® 1 - ‘ . 
rally and why in country after coun- 
try they have relinquished power tc 
civil democratic forces; 

But even if the growth-orienteddfr-: 
mocracy that President Kennedy.: 
called for is now here, it can be de 11 . 


H 


M ANILA — Communist guerril- 
las are on the run in the Philip- 
pines; their leaders have been cap- 
tured; President Corazon Aquino 
says the insurgency has been cro- 
ken.” And yet a confidential military 
document obtained recently says that 
the armed forces lost nearly all' major 
battles with the rebel New People's 
Army in tbe first quarter of 1988, 
winning only minor engagements. 

Compared to last year, the number 
of incidents initialed by the Commu- 
nist guerrillas has declined. Their 
method of operation has become more 
selective. For example, in Bataan 
Province, not far from Manila, insur- 
gents look over a major town, held it 
for several hours and vanished into the 
hills after making their point. In Que- 
zon Province, east of the capital, five 
military officers were captured recent- 
ly by guenillas manning a checkpoint 
on a busy national highway. The guer- 
rillas are demanding that the govern- 
ment hand over five leftist detainees in 
exchange for the hostages. General 
Fidd Ramos, the defense secret aiy. 


said there would be no swap because it 
would amount to recognizing tbe re- 
bels as a separate government. 

Mrs. Aquino and the armed forces 
love made much of the capture of 
some Communist leaders in Manila in 
the past few months. But the value of 
these arrests should not be exaggerat- 
ed. They had less to do with skillful 
military p lanning than with internal 
betrayals. Rivalry between Maoist and 
MaaTart-l^ninist factions had set off a 
leadership purge within the revolu- 
tionary movement. Now largely over, 
the purge may have cleansed rather 
than crippled the movement. 

The tact that some leaders were 
seized in Manila, where many of the 
recent victims of Communist assassi- 
nations have fallen, does nothing to 
weaken the military's claim that 
2.700 Communist agents, nearly all 
of them aimed, nave established 
themselves in greater Manila. 

That development, if true, could 
have been facilitated by Mrs. Aquino's 


ill poll 

prisoners and to bold peace talks with 
the National Democratic Front, a po- 
litical arm of the Communist move- 
ment. Government intelligence assess- 
ments say that the Communists and 
their allies will try to declare a provi- 
sional revolutionaiy government by 
1993 and that, in preparation, they will 
try to confirm their influence in 20 
percent of the 42,000 villages in the 
Philippines by fielding their own can- 
didates in local elections inNovember. 

If it is bad for the government in tbe 
field, it is worse in the political and 
psychological contest. The Commu- 
nists are defining the issues or the 
debate: human .rights, agrarian re- 
form. the presence of U.S. military 
bases and nuclear weapons, foreign 
debt They have so intimidated throe 
who defend the bases that no serious 
academic in the Philippines and only a 
few regional politicians have openly 
supported the American military pres- 
ence. On land reform. Communist agi- 


tation has fanned class antagonisms. 

The government has failed to pro- 
vide leadership. Despite her popu- 
larity. Mrs. Aquino has not mobi- 
lized the nation behind an 
unequivocal counterinsurgency pro- 
gram. Roman Catholic bishops have 
proposed new peace talks between 
the government and the National 
Democratic Front. The military op- 
poses this because it paid a high 
price for the first cease-fire and the 
peace talks two years ago. Mrs. 
Aquino and her supporters in Con- 
mess meanwhile criticize the armed 
forces for seeking to pre-empt the 
civilian political leadership. 

The psychological environment in 
PtaifippiE 


stroyed by the debt burden that from' 
1 986 withdrew SI 30 billion id; 


1982to 

interest and net. 
from I .a tin America, and in 


cut real wages by 40 percent 
lebt F 


ts, 
leried: 


Unless the debt burden is reduced^ 
one of two outcomes is' inevitable; 
Either law and order will break down; . 
and the military will have to inter- 
vene, or populist governments wfl!b& 
elected that will renounce die debt. In 
the latter event banks in the industrial 
countries would be severely huttana - 

flu. - i , r 


tbe drying up of credit would drastic 
tally reduce Latin American import^ . 


tbe 


There is a 


ippmes is cb 
moral and intellectual drift to the left. 


This can still be arrested, but it means 
an effective and informed defense of 
the non-Communist state by the 
Aquino government. Sadly, there is 
no sign that President Aquino is 
aware of the problem or equal to 
the task of coping with iL 


Not Yet a Dragon , but Getting There 

By Bernardo ML Villegas 


M ANILA — In a region of star 
performers, the economic re- 


covery of the Philippines is too easily 
outshone. Is the first quarter of 1988. 


Japan posted 10 percent growth in 
gross national product. Singapore 1 1 


percent and South Korea a dizzying 
1 5 percent. The 7.6 percent registered 
by the Philippines may appear puny. 
Bui after four years of life in a wring- 
er, the Philippine economy dearly 
jias rejoined the growth race. 

With a 5.7 percent increase in GN P 
last year, the Philippines followed 
closely behind Singapore and Thai- 
land. Such a significant recovery was 
achieved without sacrificing price 
stability: Tbe Consumer Price Index 
rose by only 3.8 percent. More impor- 
tantly! there was growth with equity'. 

For example, the 8 percent rise in 
industrial production in 1987 was fu- 
eled by big rises in the purchasing 
power of ordinary Filipinos, especial- 
ly in the countryside, where most 
people live. Less than two years after 
Corazon Aquino became president in 
February 1986, households falling 
below a poverty-line income of about 
SI20 a month were down from 70 to 
55 percent of the population. One 
and a half million families, or nine 
million individuals, were able to rise 
above this level of dehumanizing 
poverty because of a freer political 
and economic environment fostered 


by Mrs. Aquino's administration. 

Tbe single most important reason 
was the dismantling of coconut, sugar, 
pain and other agricultural monopo- 
lies through which former President 
Ferdinand Marcos and his associates 
deprived fanners of pan of their in- 
comes. In addition, the Aquino gov- 
ernment initialed big increases Id sala- 
ries Tor teachers and soldiers. 
Considerable government revenue was 
spent on labor-intensive rural infra- 
structure projects, generating most of 


The most conservative estimates 
show that net foreign investment for 
the whole of this year will reach $500 
million. That is much less than the 
flood of investment flowing into 
Thailand or Indonesia. But net for- 
eign investment in the last years of 
Mr. Marcos's regime had dwindled to 
less than $50 million a year. 

The investment-led phase of the re- 


The writer, a newspaper columnist, is 
chairman of the Grand Alliance for De- 
mocracy. the main non-Communist op- 
position coalition in the Philippines. He 
was information minister from 1969 to 
1980, when he left the government in a 
dispute with President Ferdinand Mar- 
cos. He contributed this comment to the 
International Herald Tribune 


Worid recession could result. 

On the other hand, relief of the 
debt burden would restore growth in 
Latin America, boost exports of the 
United States, Europe and Japan,! 
strengthen the_ world economy, and 
ensure continuing democratization.*! ' 

The banks would suffer some 
losses. But their strengthened re- 
serves could ease the shock, as would 

tax concessions, if necessary. - -s 

U.S. withdrawal from Latin Ame& 
tea would risk not only the collapse of - 
democracy and a worid recession. It 
would make more difficult the solu- 
tion of the pressing problems of the 
environment, .migration and. drug 
traffic. A bold, policy of positive 
engagement is ' - 


The writer is .an economist specializ- 


. . r . * spew 

mg in Latin America far the U.S State 
Department and the World Bank. He 
wrote this for The Washington Post. , x 


100 » 75 AND 50 YEARS AGO 


tea pc 

covery is exgected to last for at least 
four years. Filipinos are bullish. They 


1888 : Railroad Disaster 


are going into real estate, agribusiness, 
garments, electronic parts and other 
■ '-oriented industries to move in 
the “four dragons” — Singa- 


LONDON — Summer set in to-day 
{Aug. 7] suddenly and rigorously. 
Newspaper-wise the beautiful day 
was, however, filled with horror, what 
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conviction that the Powers 'v^ll 'Ytjf- 
fram from any revision of the treaty, 
as this could only do harm to Greece. 
One thousand Greek volunteers haw 


a gems 

the 12 million new jobs. Unemplqy- none. South Korea. Hong Kong and 
mem dropped to 12 percent from 20 Taiwan — which wQl be losing their 
percent in 1985, and underemploy- 
ment to about 33 percent. 

Thousands of small-scale entrepre- 
neurs also benefited greatly from this 


with the horrible accidemon ihVraH- SkThrir Piraeu ? frQm ' 
• • r one. Tneir landing was the occaaob 

101 of a great natrimir 


»ui kiwuig un.li 

preferential market privileges in the 
Ucub ' 


lotted States by Jamcuy I9S9. 


atmosphere of freedom. Much of the 


Filipino investors will be joined by 
prospective partners from Japan ana 


surae m exports or garments from the 
Philippine 


nes can be attributed to small 
producers. Agpld rush that is spread- 
ing to many localities in Mindanao 
and other islands in the southern part 
of the country is also generating con- 
siderable purchasing power. 

The consumer-led recovery of 1987 


those four countries who want to re- 
locate labor-intensiveprojects. As the 
political climate stabilizes further, 
more U.S. and European investors 
will compete with Asian manufactur- 
ers to exploit the manpower re- 
sources and the expanding domestic 
market of the Philippines. 


way by the banks or the Thames not 
far from Twickenham, ft was after 
dinner time when a pointsman 
worked the wrong lever and an en- 
gine driver Tailed to notice that he 
was on a right hand track when he 
should have been on the left hand 
metals. Tbe driver and the stoker of 
this engine did not suffer death for 


great patriotic demonstration. ' 

1938: Japanese Bombed 

TOKJO — in the “greatest .aerial.. 


witnessed in the Far' 


j .mu a loser 

who were not to blame were killed. The 
signalman lives to explain his careless- 
ness. if he can. in presence of an ij _ 
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has given rise to a surge in invest- 
■“1. In the firs 


meats in 1988. in the first quarter, 
tout! investments rose bv 59 percent 
over the level a year before. Foreign 
investment was up by 168 percent. 


The writer is senior r ice president of 
the Cento- for Research and Commu- 
nication. a private think rank in Ma- 
nila. He contributed this comment to 
the International Herald Tribune. 
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At Treasury \ New Boss Is Old School 
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By Michael Quint 

^iLTarady. the 

wi^S* 001 ^ i 

a senator 

Srtol W7 ^ Hiunson A. Wffliams 

5?. >*o is coSir- 
outride' not knows 

S^“cSS r mtatiK ^— 
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S ™, <1 ^ d “*“■ “Potions of 

M8£S 

^^£-“ K>s ' ^ wh0 lm ™ s 
.The intricacies of dealing with vast scans of 
dy’^chfldhrod.^ air throughout Mr. Br*- 

The investment partners of his father 
James C Brady, included the Rockefellers, 


the dn Fonts, and the Meltons. His father and 
C. Dougjas Dillon — whose father, Clarence 
Dill on, made the Dillon, Read investment 
banking concern into a Wall Street power- 
house m the 1920s — were close friends. 

The great-grandson of Anthony N. Brady, 
an Irish emigrant who was a friend and busi- 
ness associate of Thomas A. Edison, Nicholas 
Brady grew cm on a large estate in Far Hills, 
New Jersey, that borders an the Dillon family 
estate. 

The Brady estate resulted from the acumen 
of Nicholases grandfather, James Cox Brady, 
who also enhanced the family fortunes by 
founding the Maxwell Motor Gx, later 
bought Dy the Chrysler Corp. 

Tike bis longtime friend, George Bush, 
Nicholas Brady was an avid athlete as an 
undergraduate at Yale University, playing 
squash and hockey. Although not as devoted 
to horses as Ins father was, he has been 
chairman of the Jockey Dab in New York, 
which oversees racing in die state. 

Characteristically, he is remembered for 
insuring on oomputerizatum of its operations 

aTES. Read^^hich he joined in 1954 
after graduating from the Harvard Business 
School, Mr. Brady was known as a “rainmak- 
er,” a partner who could bring new business 
and help revive the investment banking 
house's flagging fortunes. 

■ Once oue of Wall Street's most influential 
firms, Ehfloa, Read Abed in prominence 


after World War U when it failed to keep 
pace with rivals that built large networks of 
salesmen to distribute securities to a broader 
public. 

Dillon, Read has spent the last decade in a 
gradual rebound but has yet to regain a 
position among the top 10 underwriters. His 
asso ciat es say much of the credit for the 
turnaround goes to Mr. Brady, who heads the 
firm along with John P. Bnkeltmd. 

In the late 1960s, Mr. Brady managed the 
firm's first moves into municipal and corpo- 
rate bond trading, and in 1981 he was a 
proponent of ex panding inrn the venture rm p - 
ital and investment management businesses. 

. In 1986, Dillon, Read was sold to the 
Travelers Corp. for S 157.5 mil lion. Travelers 
added $100 million to the firm’s capital, more 
than doubling it. 

Mr. Brady’s brief stint in the Senate high- 
lighted both his distaste for deficits and his 
wi lli n g ne ss to compromise. Faced with tak- 
ing a position on how to respond to a federal 
budget deficit spiraling upward to $180 bil- 
lion, he favored an evenhanded approach of 
spending aits in entitlement ana military 
programs, combined with increases in reve- 
nues. 

The new job of Treasury secretary will be 
reminiscent of his earlier Washington experi- 
ence in that there will he tittle time for new 
initiatives. It is considered likely, however, 
that Mr. Brady would be asked to stay on if 
Vice President Bush wins the presidential 
election. 



Kremlin’s No. 2 Leader 
Disputes Shevardnadze 
la an Ideological Split 



}. Scott Appievfaue/Tbr Asmritrtnl Pros 

Nicholas F. Brady, left, meeting the press with James A. Baker 3d. 
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With Greece as Head of EC, Officials GULF: 
See Setback to Anti-Terror Efforts Iw ll 


against capitalism. 

BUSH: Link to Chib Shows Loyalty 

J J mi n i ng tendency of the 


w By James M. Markham year-oM student — 

> New York Tima Service member of the COD 

PARIS — Greece's assumption. Vignenm died c 
of the rotating presidency of the hospital in Piraeus, ( 
European Community may set 20-year-old comp: 
back promising efforts by Western Audjean, was BDed. 
Europe and the United Stales to 111 b°tn cases, the 
coordinate anti-terrorist policies, in to consu ^ 1 with the 
the view of British, French and bef< * e 
West German nffiri»i s winch prompted ind 

The six-month community presi- vwnM-rm 
dcocy, which Greece tookoSrin 
July, also places Athens ai the head The Greek nuxnste 


year-aid student — as a suspected expressed understanding for the 
member of the commando team special atnation of Greece, which 
Mr. Vignenm died of wounds in a is near the Middle East and has 
hospital in Piraeus, Greece, andhis island frontiers that are hard to 
20-year-old companion, Annie control. 

Audjean, was lolled. But bdiind the scenes, other offi- 

ln both cases, the Greeks failed dais said Greece’s reputation 
to consult with the French police would make European interior 
before making thar accusations, minis tries reluctant to share senri- 
wirich prompted indignant denials five information with Athens, 
from the mourning Bismuth and “The Greeks are generally badly 
Vignenm famili es. organized,” a French official said. 

The Greek minister of public or- " A3lA . ® “after of terrorism 
Annsracetoc Uiiniic i«r»r they have certain hesitations. 


”V- 


tkra usedby WcstEmopean interi- ifl y Raided the suggestion that 

or and justice ministries to combat the French tourists were implicated J 008 ^ out ,^T ecc ? ^ “tphea- 
w^^soceimmstnes to combat k ^ attack ^ hc tions beyond the Stt-month com- 

n ■ . j-j. . «• ter rorist organization led by Abu P^ddency. In 1992, the 12 

. But the officials said many mm- vj- . , . .fi" 3 community nations are to abolish 

istries might withhold information Nldal for the raid. 


from Greece because of what they The incident prompted the peded flow of goods and people — 
call its poor anti-terrorism record. French daily Le Monde to devote meaning , in theory, that a terrorist 
The anti-terrorist image of its front-page editorial to the issue admitted to Athens could fly wiih- 
Greece was damaged jn July after of Greek mcompetoice, suggesting out hindrance to Lot don or Paris, 
senior Greek officials mistakenly that the Greek police made snap After the attack on the City of 
identified two French vacationers judgments to appease domestic Paros, Rome Minister Andreas Pa- 
ss terrorist suspects after the attack opinion. The newspaper said the pandreon pledged to take a tough 
OT a entire ship, the City of Poms, episode showed that “despite a cer- fine on terrorism, 
that left nine persons dead and 98 lain amount of progress made in ^ f ace it ^ 

™ maed - nxmi yan in the mS-teroria th,^ coopaMion, 

Greek investigators initially ** since terrorism isn’t a national phe- 

named Isabelle Bismuth, a 21-war- “ t,uro P c ‘ ' nomenon,” he said. “It’s an inier- 

old Fxeoch vacationer, as the i *Mo- In public. West European offi- national one.** 

roccan accomplice” of the Arabs rials hare expressed confidence in Rut in Mflv. when Greece fnr- 




tbar frontiers, p ermitting an nnfnv 
the peded flow of goods and people — 


(Cootnmed from page 1) 

where they take place, will be de- 
cided fay the secretary-general. 

■ UN Peacekeeping Plans 

Earlier. Paul Lewis of the New 
Yak Times reported from the Unit- 
ed Nations: 

Mr. P6rez de Cuillar has told the 
Security Council that he plans to a 
send a 230-member peacekeeping 
force to monitor any cease-fire 
agreement, diplomats said. 

The secretary-general reportedly 
said a force of that size was recom- 
mended by Lieute nan t General 
Martin Vadset of the Norwegian 
army, who visited Iran and Iraq 
last wed to make preparations for 
a truce operation. 

So far, 24 of the 30 countries the 
secretary-general has asked to con- 
tribute troops to monitor a truce 
have agreed, o fficials said. The 
countries include Canada, Sweden, 
Denmark, Finland, Austria, Gha- 
na, Fiji and Australia. 

The cost of the force is being 
estimated at about $40 millio n a 
year. 


named Isabelle Bismuth, a 21-rear- 1111(11 
old Fxeoch vacationer, as the “Mo- In 
roccan accomplice” of the Arabs rials 
believed to have assaulted the ship 1 the ( 


e xpr e s sed 


But in May, when Greece for- 


bdieved to have assaulted the ship the Greek presidency of the Euro- mally ratified a European anti-ta- 
on July II. She had been’ photo- "pean Community. At a foreign rorist con v e nti on, Antonis Dios- 
graphed chatting with one ot the nnnitief meeting in Athens in soyanms, who was th^n public 
suspects before the attack.' July, Sir ^Geoffrey Howe, the Brit- order minister, cautioned Pariia- 

Tbey then singled out “RoUmd ish foreign m iniste r , said other mm i that Athens would not extra- 
Vigneron” — giving the wrong comrmmity members would try to dite terrorist suroects if it Hewn^ 
name for Laurent \^gneran, a 23- . bdp Greece combat terrorism. He them to be fighting, for “freedom.” 

Threats Pat Greek Police on Alert 


Left 
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. . - By Paul Anastasi .. 

1y . New York Tima Service . ' 

ATHENS — The Greek police 
have been put on akxt around the 
Athens airport, at U.& nrifitarv 
bases and at the offices of U.S. 
axriines here amid fears of terrorist 
attacks, according to a senior po- 
lice officiaL 

The feats involve Palestinian 
threats over concerns that Greece 
may extradite a Palestinian wanted 
by the United Stales. 

A Greek government official 
confirmed the alert order Saturday. 

Grade o ffic ials said there had 

SPEAK: 

Not Just English 

(Condoned from page 1) 

he was going to jump out the win- 
’ 6ow - 

But the ambitions that he and 
thousands of new students share 
are good news for language schools 
and the colleges ana universities 
♦Hat provide' continuing education 
for adults. Income front languag e 
courses is up sharply. 

New York University, ta cxam ' 
pie, receives about $900,000 in rev- 
enues from its courses, winch range 
in price from $280 to $450, com- 
pared with $566,000 five years ago. 

The Modem Language Asso oa- 
tion says that the most dramatic 
increase has been in the interest of 
American students in Asian lan- 
guage courses. . 

' The number of students studying 
Japanese increased 45.4pereent, to 
23*454, from 1983 to 1986, the a^o- 
riatiou said. The number studying 
Chinese increased 28-2 percent, to 
16,891. in the same period. 

“I think the trend is overwneim- 
mg,” said William F. Opolla. dir 
rector of NYU’s foreign language 
and translation studies program. 
“Thoe’s quite a shift from the tra- 
ditional European languages to 

moro-widely stud- 
ied European languages like 
French ana Spanish also increased. 

The Modan Lanmiage A^oaa- 

tion reported 

1986, the number of people study - 
ing Spanish increased 6 3 peromt, 
to41L293Tand the number study- 
ing French grew 1.9 pffoen*. t0 

2S328-. 


been anonymous threatening 
terrorist attacks if extradition is 
granted. The officials said armored 
vehicles and special jpohee units 
were stationed, around the Athens 
airport, the offices of U5. airlines 
and U.S. bases. 

Officials said that the Athens 
diplomatic mission of the Palestine 
Liberation Organization bad react- 
ed strongly to legal developments 
last week involving the Palestinian, 
Mohammed RashxL 

The United States wants Mr. Ra- 
shid to face charges in c o nn e ctio n 
with the bombings of two U.S. air- 


liners, in 1982 and 1986, in which a 
total of five persons were IdDed. 

On Wednesday, an Athens court 
dismissed Mr. Rashid’s claim that 
he had been mistaken for someone 
rise. It proceeded with the extradi- 
tion hearing, but then postponed it 
until Sept. 5, both at the request of 
Mr. Rashid and to get additional 
documentation. 

Mr. Rashid, who was arrested in 
Greece and charged with traveling 
with a false passport, has acknowl- 
edged that be is a supporter of die 
PLO. 


ARIAS: U.S. Campaign Reported 


HUSSEIN: 

Skull and Br 

Pressure on PLO 

(Continued from page l) his LifeMr.fr 

dan River across which trade and 
travelers cross. ,„ rrinn T 

But the king emphasized that 
these were humanitarian measures ”~Z ^ 
taken in order not to inflict hard- 
ships on West Bank and Gaza Strip 

In his other remarks he under- 
lined tbefmality of the political SES 
rupture between the West Bank F am iTvha« 

^ his ^ ki^ on the east 
bank of the Jordan, saying ax one 3 ^ 

point, “Jordan does not have any ——— 
sovereignty over the West Bank." -m- pn 
He appeared to be seeking to | 
dispel the notion that he had been 
pursuing moigil rarn< with his de- 

he Sdhe would not (Omta 
go back on. been sold to 

Union between the two tenito- putting up ap 
lies came about as a result of a unafraid of sr 
request from West Bank residents troubled yea: 
in 1950, be maintained, and the apartments s 
union is being dissolved now be- forced to flee 
cause “the representatives of the Automobflt 
Palestinian people opted for the i tonal make a 
creation of a Palestinian state on try’s streets. ' 


(Continued from page 1) 

while 181 preferred Nelson A 
Rockefeller, who got the job. 

To flee the Watergate “stench” 
in Washington, as ariose friend put 
it, Mr. Bum then asked for the job 
of U.S. envoy to China, though he 
knew he would play no significant 
role in China policy. It was then 
dominated by Secretary of State 
Henry A Kissinger, who repeated- 
ly put Mr. Bush m his place daring 
the Nixon-Ford years. 

Within months of his arrival in 
Beijing, Mr. Bush began looking 
for a way bade to Washington so he 
would be positioned to be chosen 
as Mr. Ford’s running mate in the 
1976 election. Mr. Ford frustrated 
that hope when he appointed Mr. 
Bosh director of the Central Intelli- 
gence Agency, then quickly acqui- 
esced to the demands of Democrat- 
ic senators that he promise not to 
put Mr. Bush on the 1976 Republi- 
can ticket 

Before he was first elected to 
Congress. Mr. Bush worked in the 
oil business, and made nearly $1 
million from the sale of his Zapata 
Off-Shore Co. in 1966. Since then, 
records show, most of his private 
earnings and successful invest- 
ments nave come from opportuni- 
ties provided by friends. 

Mr. Bush's enduring ties to his 
Skull and Bones classmates illus- 
trate another little-appreriaied as- 
pect ofhis personality: Throughout 
his life Mr. Bush has forged a series 
of strong personal allegiances that 
have bran critically important to 
him personally, and to his rise. In- 
deed, friends and associates from 
every phase of his life agreed that 
relationships with other people 
have always been much more im- 
portant to Mr. Bush than political 
ideas, policy preferences or any ab- 
stract intellectual concern. 

Family has always been extreme- 
ly important to Mr. Bush. Echoes 


from the life of his famous father. 
Senator Prescott Bush, recur 
throughout Mr. Bush's life. Pres- 
cott Bush went to Yale, played first 
base on the varsity baseball team, 
belonged to Skull and Bones, 
served in the military at an early 
age, set out on his own in business 
after Yale, then moved into public 
service — and Mr. Bush followed 
precisely the same path. 

Once cm the job, according to 
past associates, Mr. Bush rarely 
tried to master the subject matter 
and often remained detached, dele- 
gating substantive i«n« to his 
aides and letting others conduct the 
real policy debates. 

Mir. Bash’s aides and friends re- 
peatedly said that Mr. Bush does 
not have an ego problem, and can 
step back and Ira others handle 
derails. 

According to numerous asso- 
ciates. past and present, Mr. Bush 
has in common with his current 
boss, Ronald Reagan, a limited at- 
tention roan. “You have to stand 
between him and the window or he 
will spend his whole time looking 
out the window, day-dreaming,** 
said one frustrated official after an 
economics briefing for Mr. Bush. 

Mr. Bush has always spent con- 
siderable energy on personal ges- 
tures. He writes notes by the hun- 
dreds, both to political associates 
and rid friends, and will make a 
telephone call the moment one is 
recommended to him by an aide. 
But Mr. Bush rarely keeps personal 
lists of reminders of things to do, 
according to his intimates: he re- 
acts to immediate stimuli, not to a 
strategy or plan thought out in ad- 
vance. 

A former administration official 
who worked closely with Mr. Bush 
and Reagan observed that Mr. 
Bnsli approaches an issue in its own 
frame, not in a larger context “He 
can settle a problem, but not look 
ahead five years from now." 


By Bill Keller 

Aten- York Tima Sow* 

MOSCOW — In a dear chal- 
lenge 10 the current direction of 
Mikhail S. Gorbachev’s foreign 
policy, the second-ranking Kremlin 
leader, Yegor K. Ligachev, has 
pnbhdy disagreed with Foreign 
Minister Eduard A Shevardnadze 
on a key prim of ideology. 

Mr. Ligaduv asserted that Sovi- 
et foreign relations had to be guid- 
ed primarily by the model of a dass 
struggle against capitalism and that 
100 much talk of peaceful coopera- 
tion with capitalist countries “only 
confuses the minds of the Soviet 
people and oar friends abroad.” 

Mr. Ligachev, speaking Friday 
at a meeting of Communist Party 
members in Gorky, appeared to be 
deliberately rebuking Mr. Shevard- 
nadze, one of Mr. Gorbachev’s 
closest confidants in the Politburo. 

Mr. Shevardnadze contended at 
a conference of foreign policy spe- 
tialists 10 days before that peaceful 
coexistence, aimed at averting nu- 
clear war and ecological disaster 
and overcoming poverty, had to 
take precedence over the straggle 
against capi talism. 

“The struggle between two op- 
posing systems is no longer a deter- 
mining tendency of the present 
era,” Mr. Shevardnadze said, ac- 
cording to Tass. 

Mr. ligachev appeared to be sig- 
naling displeasure with the general 
tone of Mr. Gorbachev’s “new 
thinking” in foreign policy. 

For two years Mr. Gorbachev 
has steered away from the ritual 
courtship of Communist revolu- 
tionary movements and cultivated 
friendships with influential capital- 
ist countries such as India, Mexico, 
Brazil, Ar gentina, Saudi Arabia 
and Kuwait 

Mr. Ligachev has often taken a 
more orthodox, hard-line approach 
to domestic issues than his col- 
leagues in the ruling Politburo, 


warning against what he sees as 
excesses in the press, the blacken- 
ing of Soviet history and permis- 
siveness toward public dissent. 

His stem, televised censure of 
Boris N. Yeltsin, the deposed Mos- 
cow party chief, who accused Mr. 
Ligachev of obstructing change, 
was a dramatic highlight of a na- 
tional Communist Party confer- 
ence last month. 

But be has never previously 
shown signs of disagreement with 
the trend in foreign policy, an area 
where the appearance of harmony 
in the leadership is usually most 
rigorously, observed. 

- Western diplomats said Mr. 
Gorbachev left Aug. 1 for his annu- 
al. though unannounced, vacation. 

Mr. Ligachev s visibility often 
increases when the Soviet leader is 
out of town, and many observers 
believe that be waits for such times 
to assert his own more rigid views. 

Some Soviet and Western ex- 
perts have long suspected that Mr. 
Ligachev is positioning himself to 
lead an anti-Gorbachev faction if 
the Soviet leader falters. In recent 
months Mr. Gorbachev’s hold on' 
power has seemed quite secure, and 
Mr. Ligachcv’s influence appears 
to have waned. 

Mr. Ligachev’s speech in Gorky 
ran sharply counter to the views 
aired in the Soviet press during the 
last few months, which have in- 
cluded calls for more decisive 
moves toward free enterprise and 
formation of alternative political 
groupings. 

He admonished his audience 
against adopting “ruthless" West- 
ern economic methods, asserted 
that political opposition would not 
be tolerated and denounced the use 
of strikes as a political tool, evi- 
dently referring to the work stop- 

mema and^^efb^a^ariier this 


A Good Day to Love Eights 


International Herald Tribune 


HONG KONG — In this superstitious city, wherepeople regular- 
ly consult fortune tellers and wealthy men pay millions of Hong 
Kong dollars for hicky-numbcred car license plates, Monday is a 
particularly auspicious day. 

It is the eighth day of the eighth month of theyear 1988, a day that 
bodes wdl For the Cantonese people who predominate in Hong 
Kong. In their dialect, the word for ei gh t, boat, sounds like the word 
for prosperity, /oat Thus, the ntunbo- eight symbolizes good fortune. 

Although the quadruple eight configuration corresponds to the 
Western, rather than the Chinese calendar, Hons Kong residents are 
quite willing to rake advantage of the once-in-a-lifetime occurrence. 
Many local business will christen new premises on Monday, for 
example. 


ignty over the West Bank.” T 1 -, T1 k T. Tr v-» T 

LEBANON: Signs in Economy 


^ ^ to impose their will on him." servants working as administrators, 

publicize an audit charging- that U.S officials said the U.S. gov- teachers and aril servants on the 
nuTHons of dollars of U.S. aid had ernment had no plans to provide West Bank under Israeli occupa- 

Kmmi micmnnowl tn Prxta Rim numw tn mm nwlt nf Mr An'ac firm Tlis annual navmtl swroffivl 


mpaign Reported The most severe measure Jordan 
■* U has taken in catting links is to cut 

making his fife difficult They want off its salaries to about 20,000 aril 
to impose their will on him." servants working as administrators, 


fTticmanagpri tn fkwita Rica. 
“Pobfidy, the Reagan adranris- 
tration refers to Arias in a cordial. 


money to opponents of Mr. Arias. 
■ Optimism for Contra Bill 


tion. The annual payroll averaged 
about $60 million, according to 
Jordanian officials 
These officials are certain that 
the PLO can raise this amount of 


friendly fashion,” said Jos£ S. Sor- Susan F. Rusty of The New York These officials are certain that 
zano, who worked on the staff of Tunes reported from Washington: the PLO can raise this amount of 

the National Security Council until gwiate Democratic leaders, who money, but they acknowledge that 

June of this year. ^But actually, offered a $27 million plan to Israel is unlikely to allow the PLO 
privately, they have a low opinion aid the Nicaraguan rebels as an to make the kind of banking Lrans- 
of him that borders on despising amendment to a pending mili tary fers that Jordan was able to make. 
him. And Arias recrorocates. He spending bffl, say they are options- In contrast to his careful avoid- 
bas a low opinion of the R e a g a n tic th&lRepublicans would support ance of any direct criticism of the 
. it Monday when a vote is taken. PLO or Arab leaders, Hussein said 

The plan, which differs only he was “disillusioned” by the fail- 


bas a low opinion of the R e a g a n tic th&lRepublicans would support ance of any direct criticism of the 
adminis tration.” it Monday when a vote is taken PLO or Arab leaders, Hussein said 

The tension between the two 7^ p lan, which differs only he was “disillusioned” by the fail- 
countries drama tries the Reagan marginally from one proposed by ure of the United States to be more 
adminis tration’s difficulty in win- Democrats and rejected by the actively involvedJn Mideast peace 
mng support for its policies in Cen- white House early last week, efforts. He said he hoped for a new 
tral America. would provide the contras with effort by the next administration 


when a vote is taken PLO or Arab leaders, Hussein said 
0, which differs only he was “disillusioned” by the fail- 
from one proposed by ure of the United States to be more 

j rl-.-j 1 .1 ~ 


tral America. would provide the contras with effort by the next administration 

Costa Rica, the region’s oldest, money for food, clothing, shelter and closer U-S.-Saviet cooperation 
stablest democracy, and Guatema- ^ medial supplies. It would per- in convening a peace conference, 
la rebuffed the United States last oft a future congressional vote on Jordan would attend such a con- 
week when Secretary of State money for arms and ammuni tion ference, but only to represent Jor- 
George P. Shultz asked .than to under carefully Hmited conditions, daman interests, be said. 

® * 5110118 den,mdatioa ^ The new version was presented ■ Israelis Are United 
Nicaragua. . _ Friday to Republican leaders and *- ’ ’ — * 


>r . demmaatK>Q . The new version was presented ■ Israelis Are United 

WhmMr Shultz visited Costa 10 ^®P nt ? can l teadc ?* ^ In Jerusalem, leftist and rightist 

Rio* on Julv 1 he praised Mr. Rea S an s national seomtyad- ministers in IsraeTs coalition gov- 
. mL “aAmmlfftrouEli- !"*«■ A spokesman foe the White ernment joined Sunday in Meeting 
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been sold to developers who are 
putting up apartments. They seem 
unafraid of squatters, who, in the 
troubled years, occupied luxury 
apartments after residents were 
forced to flee factional fighting. 

Automobiles of every interna- 
tional make are choking the coun- 
try’s streets. The latest models of 
Mercedes-Benz, BMWs and even 
Rolls-Royces mix with a larger 
number of used cars imported from 
Western Europe. 

A main reason for the apprecia- 
tion in the value of the national 
c ur rency is a buildup of foreign 
exchange reserves by the central 
bank, known officially as the Bank 
of Lebanon. These reserves have 
risen to $1.1 billion, compared to 
$250 milli on in December. Today, 
one U.S. dollar is worth 350 Leba- 
nese pounds, as compared with 600 
in November. 

Foreign exchange began to accu- 
mulate in the central bank’s vaults 
after the government earlier this 
year cancded a fuel subsidy that 
had been a drain on the treasury. A 
treasury fund for fuel now shows a 
surplus. For five years, it had suf- 
fered a chronic deficit. 

There has also been a deter- 
mined move to check the rise in 
inflating which stood at 400 per- 
cent in February. Three months 
ago, Selim al-Hoss, the acting 
prime minister, an economist and 


former banker, ignored workers’ 
demands for a salary increase of 
more than 300 percent He decreed 
a 65 percent raise instead. After an 
initial fuss, the unions relented. 

Lebanese industry, a casualty of 
the civil war, has gradually been 
recovering its equilibrium. Dr. 
Fuad Abi Saleh, president of the 
Industrialists Association, says 75 1 
percent of the demolished factories 1 
have been rebuilt. { 

But cm e sector that has not re- 1 
covered is tourism. Foreigners have 
stayed dear of Lebanon because of 
fighting and the fear of kidnapping. 1 

What Lebanon has lost in tourist 
income it has made im in foreign 
aid. Assistance from^ Western, Aid) 
and East bloc countries totals 
about $50 mflfioo a month. Iran 
has its own aid program, estimated 
at $60 million a month more 

An invisible income that also 
helps ynfl am the national economy 
comes from the hashish and opium 
trade, which has thrived in the law- 
less dvfl war years. Income for the 
growers has been estimated at $150 
million a year. 

■ 2 New Bank Notes 

The central bank wiD introduce 
two new bank notes — for 500 
pounds and 1,000 pounds — on 
Wednesday, Reuters reported in 
Beirut. Ihe highest-denomination 
note now in circulation is 250 
pounds. 
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»k 1* «k 1036 +119 CNA 

9k 16 95% 1035 +119 CNEJOT 

United Kingdom ] j ^mroank 


Ift VI 10275 5J2 630 yt* 

SS 90 10275 881 734 wesJPOC 

7ft 94 0X05 475 7.16 1 

Aft 94 0075 430 433 

9? IBM 892 7.62 
7ft 97 10345 44* 479 

•u 94 10&25 Au42 7-51 

a” W 10735 5W JM AD B 

7k 93 IBJB 7.10 7J AO B 

*ft 96 9930 845 441 AD B 

5% 92 9935 543 852 A D B APT 

5k 93 9945 577 881 aDBAW 


I 93 10875 573 7.36 
7 % 94 107 30 6.15 731 
tv. os 10175 457 

™ 94 S570 431 8K 

* 16 8335 744 731 

7ft 91 10875 5.92 7g 

91 HITS 43? „ M| 

r* s « a | 
as s iss ss ts 
a s is a- s 

5ft 92 9970 852 SJ1 
8 *6 10273 74T 779 

7ft 94 10135 476 7.14 

r sra a-g 

* si as a- a 

9375 7J» 80 
,, 10235 440 738 
^ n 10M0 ise 748 
5ft 96 9*45 882 822 


Aeocrn - 

Aerospatiale 

All Nippon Air 
Austria 
BPCE 
BFCE . 
BFCE 
BFCE 
BNP 


Supranational 


BJ2 +iB Barclays 
«A9 4-130 Barclays 
£90 +11* BP Capitol 


S mZ 1035 +i£ CoaenSooen 

M 99W 941 +151 Copertwoen 

mi m 99ft 9J0* +45 Capenhaoen 

2 95 97ft 933 +45 comet 

52 M 89k 948 +72 Cr Foncler 

7ft 97 88ft 949 +90 Cr FOTCtor 

7ft 92 93% 974 +155 Cr Fancier 

8ft 9* 94k 9J0 +56 Credit Nell 

lift « I0*ft 10.12 +184 Palm ter Bern 
TVg 91 f4k 947 +1*5 DanWl Export 

„ n „ , rt . Ilk « 10*% »77 +149 Deoussa 

». 3 HBS 5S s Sli 

VJ4 no. Danmark 

Denmark 
Denmark Oct 
Denmark 
Denmark 


100k M? +188 Commer^ank A% *3 1B« ADB 


935 +A5 


Supranational 


Council Europe 8 % Jift 9^g +g 

Council Eur 9% 96 99% 9J2 +50 


A M 10035 886 8 ?? A q B 

BV) 94 10340 W ADB 

7ft 95 10275 672 7.13 AO B 

8k 93 1UL05 kJ9 T9S aDB 

A D B Apr 


10k 89 10883 544 10.16 

7k 91 104JO 881 742 

8ft 92 107 JO A.18 747 

9k 92 10945 821 

9% 92 10935 *35 847 

8ft 93 10875 646 7J2 

7k 94 10575 645 731 

8 ft 1B8B 636 740 

6% 95 100JD 64] 4g 

Aft 96 9830 *76 

7k 97 10635 477 1JB 


9 02 +S Marks Soane 
££ +iq7 Midland 
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NEW YORK (API— 
The touowtns auaie- 
lions, supplied by the 


Bk) Ask 
Invest 745 740 Colins 
MunBd 876 970 CvtSC 
N out IS 11.15 1171 CPCS P 
SoEat 1775 19^ 

TatRtp 748 877 
. VS Sal 1033 1146 
Eaton VMorothn: _ 

CaiMnt 977 977 — 

H line I 939 939 HYTF 
HIMunt 933 933 inoom 
EctlpEa 1045 NL InsTF 
IrnpBId 1638 1741 MaTF 


DNTC 

Equity 

FedTx 

Gold 

Srwth 


Bid Ask 
1040 ItJM 
936 9.96 
823 NL 
1273 12.74 
641 675 
I1JM 1132 
1145 12.14 
1935 20.16 
1040 1043 
2.1! 270 
ia93 1139 
1043 1046 


Optn 
Sutnm 
Tech 
Tot Rt 
US Gv 
KyTXFr 


Bid AS* Irt^wt 644 644 1 SiTfix 1,072 TT.17 
■”*’ 1 — — — I MNlns 1148 11 36 


Inc. are the prices a) 
which these securi- 
ties could have been 


E ld (Net Asset Val- 
I c 


Social p 2471 XS47 Eauttec Slebel: 

SocBri 1579 till AaGIh t 1247 1247 NY Tax 1043 1147 

none, buwv.«u or | SocEq 1449 15.17 Hmdt 849 849 Oh lot 1041 1176 

Nai tonal Association * TxF Li 1037 1078 TatRett 11181118 PoTF 9J8 9.77 

of Securities Dealers. TxF Lp 1541 1571 uSGvl 934 934 OPtkm 572 544 

i— .~M.nin.Ki 1 US GOV 1477 1AW EaStrdt 1844 NL PR TF 10.42 1045 

WshAt 1876 1836 EYenroen Funds: si Gov 1072 103B 

Capstone Group: Evom 1233 NL TA Gov 104B 10^ 

EaGurd 942 1031 TotRtn 1773 NL utils 748 77? 

BrfCUV limin« ulrTn 111< Nl IKGni A9J 773 


1041 1136 
938 9.77 
572 544 


..J or bauabl (value 
plus sales charge) 
Friday. 

Btt Ask 
AAL Mutual: 

CooGro 848 9.11 


quuni vja ioji TntRtn nl unis /ah ijv 

FdSW 1114 1045 ValTm 11.15 NL US Gov AM 132, 

Incam 531 547 FBLGtht 10431043 CcHTx 675 743 

PBHG 1040 11.13 FP A Funds: Franklin Mud Tr: 

Trend 1176 1235 Caplf 1115 1446 ^DWCshpTlil 2134 

nmnl) Pundi: Nwlnr 93H 1043 ImflMK *77 P.14 


CapG p 1441 1549 Pormt M49 1547 RisDvp 10.13 10J5 

CooTR 10.181046 Peron 1US1L19 Freedom Funds: 
COPGTO 84ey.il Govt P 9jO 9JO Falmfl 504? NL Eqvall 1041 1041 

mco 948 9.95 Cardnl 1547 1671 Federated Funds: Glow t 1047 1047 

MuBdp 9.74 1033 CrdnlGv B42 976 CpCjh 932 NL GIIPI t 1043 1083 

AARPIIMBt: CnfShS 1A57 NL ExtH 504? NL Gold t 1475 1475 

OmGr 2378 NL US 1^R3 FBF 845 NL GvPIst 972 972 

GtolM 1545 NL Chestnut 7748 NL print 1670 NL R(,Bkt 11 JO 1130 

GeriBd 1472 NL CIGNA Funds: Fdrlnt 976 NL FundTrual: 

Gttiinc 2072 NL AarsvP 11^12.1? FloatT 945 NL Agar to 1245 1273 

«cn5 lSu Nt GovSca 948 1040 GNMA 1076 NL Grfhto 1244 1183 

■Grlhp 1144 1246 Gwth 1743 NL GrolfP 1240 1239 

HI YW p 10.14 1047 HIYId 10.20 NL fncoa 9.76 9.91 

Incop 741 841 Inca 1017 NL Fund Source: 

Gthtnp J U4J IU.Y5 MluiBp 74? FIMT 946 NL EaTrp 933 941 

Seclncp 843 977 _ Value p _1Xl?j348 MlBScunavgll.. mll GvSecunavall 
Uttllnp 1179 1437 Clllbank I RACIT: Short 1017 NL intEqto 1479 14.99 

AdsnCap 1436 1440 Baton! 1J4 NL S GT 979 NL Qabelllt 1473 NL 

ADTEK P 931 NL Kultt 1.90 NL StkBd 15B Nt-gSbflGt 1247 NL 

AdvnfGP 9J9 941 Inc omf 70 NL stock 2272 NL Mah 2172 NL 

AIM Fundi: ShtTrt 145 NL USGov 8.96 NL 

irlp iM 572 Cl tenth 1273 13J6 Fldetlfv Invest: 

7^ 770 CljgMr f _ M76 3876 AurTFr 11.17 NL 


TxFBd 1544 NL 
TxF5h 1534 NL 
ABT Funds: 

Emrg a 842 844 
Gfhlnp 1043 1075 


IP 2172 NL 

GIT liwxt: 

EqSpc 1540 NL 


Bid ASk BM Ask 

BJ2 949 StrAMp 1047 11J7 

343 3.97 Tax Ex 9.70 10.16 

9J5 1046 Tcrt Re unova 1 1 
7.17 744 NatTele 1543 15178 
M3 9.*0 NaltonMdo Fite: 

671 451 NatBd 9.18 9.92 

NatFd 1348 14.14 

. 1570 1570 NatGt 837 945 

CUSBSt 1842 1842 T xFre .9.15 9.15 

CUSB4T 6.92 892 NimbCKW Berm: 
CusKl t 834 834 Enruv 17^ NL 

CuSK2t 640 6.40 Guard 3932 NL 

ClUSIt 1970 1770 Llbtv 434 NL 

CU453 1 737 737 LtMat 942 NL 

Cus54 1 444 444 Monhl 872 NL 

In III ' 671 67! MMPIll 945 NL 

KPM1 1749 174V U W»,M 
TxFTrt 10471847 MewEnoland Fds: _ 
Tax Ft 871 831 Bdlncp 10.95 1131 

Keystone Anwtoa : gull p 945 io.ll 

Pain < 944 943 GlabG P 1134 1Z36 

Govsct 938 978 GvSeCP 1179 lira 

CMH. | 11 no 1134 Grwttl p 7.74 838 

HIYId t 937 976 RetEqp 6.19 642 

InvGdt 910 939 TxExp 6.93 736 

TxRri’ 942 HUH nl 

BS®na2!;” L 

rpp | 1645 Nicholas Group. 

MJrKM |Sm« Nlch 3346 NL 

Non 15TJS78 NOTH 183* NL 

NYSer 1471 IJJ2 NCtlln 137 NL 

1464 Nriiu- i rn nl 

u sgff* r E K HL ilS Kb 

Gthine 10^ NL NelnvTr 1237 NL 

NYTF '939 nl Namur t 19.15 NL 

USGot 912 NL NovaFdr 1341 1197 

LMH 18.W Sb Nmmsnl Fun*: 

Lean Masan* CA Sac 931 175 

G?imT^9.90 NL CAtra 
Salnva 1046 NL InsNat 
TWRt P 917 Kb MunBd 
VolTrp 25.90 NL OhTF 
LetiOpt 2339 2339 TFNY 
Levrge 636 NL OberofSt 


Canstl 732 7.90 Clipper M76 3876 AarTFr 11.17 NL H rYd 1032 NL 

CvYidP 94? 9.96 Cwwiial Funds: BWanc l^iW® irtcMax 831 nl 

&S ft? 2 * 'EAR* m Kh 


A Goto P 243826-1* BlueCh 1041 1042 |nARt «UD NL 

LlmMP 943 nun CalTEP *41 7.15 CA TF !835 nl TxFVA lira NL 

Sumlt 644 __ CoOtflP «LJ641* CA In «2 NL GNA Inv 941 941 


9JJ7 952 


jiSrL nl 

NL 


lora 

SH-PIP IMS NL 


gait* jfiif G^Crlo- 1036 ’nl 

& M ^?- r NL , 

gb 

NL Gov Inc “ 


Fund 1850 1944 


S" _ Q ! vSe BK J& Govlnc ■ 1045 1139 

t®: a w a Sis jgia 

L® 'HJ "Al Fidel 1527 NL GenAorp 21.10 NL 
IS 635 749 E!£* B Hh 


1243 

10.19 


NL 


■«-J T 

^^46 1234 


Kir 


18401927 
6.15 


TF Not 
USGvl 
AcnmF 
A tutor* 


1438 16.1. - - j 

* n IS,!! .S 

10.16 TXInSB 74 

3834 3834 1 TxF 


NL 




tavvcfAdvant: ' I US^d* lira 13.98 

gs,: « WTHT 


Friedm 1260 NL ~ Ejfilp " 1066 NL 
GlaBd 1149 NL ElfnTr 26JO NL 

GNMA HUB NL ElfnTx 1041 NL 

GovtSc 936 NL S83 30.16 NL 

1?** Grolnc 146514.95 S&SL9 10-93 NL 
13A4 GroCa 1465 15.10 GnNYTP MS NL 


Grttl 

Munir 


Incop 938 NL 
Sad p 943 NL . 

AtoerGt HUB tats I Spdr 
Alliance Cop: , „ Common 

A! lone P .574 640 Gmri 
llrxi p 1249 1343 I Grwttl 


NL 

2248 NL 


UfDWU HMU HilU WH9I 1 P* 

HI Inc 835 NL GenSec 11 JJ 117B 

HtYld 12.11 NL GnTxEP 1321 NL 

InsNki 1059 NL Glntol Group: 

IntBd 976 NL GaApO 1227 NL 

IntGrr 1138 1149 Eriso p 3449 NL 
LtdMn 920 NL _GtolFd M27 NL 

Mao In 4745 49.12 GmGSI 16.19 NL 

Ml TF 1078 NL Grad Ison Funra: 

MATF 1045 NL EstGrp 1681 NL 

MN TF 1048 NL Govlnp 1233 1279 



HIYId P 

IcoiTx iTei 1236 
Monln p 11331241 


wmpSb ffienslS OTC 1605 1841 Slock 
NWPrp urai5ffl| Ovrse 24?u 254* tfTlns 
- - (r 14101439 HarbEq 
?M NL HartrG 


TxExp 7.18 748 gYE* 
USGvp 971 1032 
Value P 11.17 1144 


■■-x: VST'Sei rmiili? is* jw Puritn 1249 13.15 Hart EGt lijf 1242 

SS5&? .’mjIS aS¥15 .88 saf ““ 


1746 1190 Conn Mutual 
. .. p 1129 1175 Govt l~ 

BOTP 2138 2242 Grwth 1039 1171 
Capital: Tot Rat 11731230 

1440 Conti Equities: 

749 Equity I 947 930 

1128 Optlnt 

ExOT 


924 1 

934 NL 


1429 1473 


wm meal a»1TGv 'fir 9JP | Hea rt G P 9^ ’vS 
™ SMTP 971 NL HearttdP 


Amor 


95f NLlHeartidp 144? 15J? 
" ‘ Herltoep 


Entrp 1 0J2 


ShtTF ._. .._ 

SpcSH 1576 1621 .. 

TX TF 946 NL H 

£SJ UtHtoc ^4910.91 H Gwtop"'T4;'l03» 
I5ST SSt VB&ii fet 9ra 'talu. 2434 NL AtadAP 7M 741 

FdMtO 12371341 Cooley 1144 NL Fldl Inv instil: .. hw Man 1748 1748 

FHAm WL19 1139 CnrpPf 4042 4147 CTAR 930 NL ijjg nl 

GavSec 1005 103B Counsellors Fd: ... EqPG 1231 NL Huttw Group: 

1547 CaPApp 938 NL EqP I 11.18 NL bo?S t ifc 

1242 1277 Fbcdlnc 9.95 NL IP LTD 1021 NL ” 

924 9.91 NYMOTl 942 NL IPSG 952 NL 

17.90 1039 Clry Cap 1445 1544 TE Ltd 1043 NL 

630 649 Cawent 968 948 OualD 

2222 242B CawnOap 948 9.96 Fidelity 

417 450 Criterion Funds: *'" T ' ' 

1046 1140 Onrcp 


Grow 

Horbr 

HIYId 

MunB 

OTC 

Pace 

Provtd 

TEHY 

TxE I 


TFlnst 1372 1372 
USGtd 1337 1446 
VTsta 1749 l?ra 
. Vovas 1957 213$ 
QuestGv 1148 1242 
QuStFd 2678 NL 
RNC Group: 


1 

Ipvst 

TFine 

:NC Group: „ Total iv.«u xu.iv 

Cvsecp 934 9JJ 1 TccumEq 93D 1018 Connect Mtl 

'S 5S Tecum in 957 103* |^2n 

547 NL T^PtotonGrhflK |m™ 
ReaGr 1428 lira gW. « Ford Canada 

GtoSlI lira 1357 Ford Motor 
Grwttl 1188 15.17 Fan) Motor 
inn 1047 1101 Ford Motor 
world 1446 1602 Ford Motor 
Ford Motor 
Ford Motor 


BBr USA 
Wd°W«» 

RT to 3123 NL 


G Sr^6.2^gS§?n. 


947 945 

9.14 972 
8J2 848 
879 936 
9.12 970 
1033 11.18 
1141 1141 

1 1 jo 2037 2230 

GNMA 754 NL Or^tottowrFd: • 
GlaW 1144 lira Aset A p 9.94 1044 
83fid 548 NL BlueCP 13.10 U3 5 
Grwttl 943 NL Dir«Ct 2257 

?r?qd ^ Kb PS 

Liberty Family: Global 2344 2645 

SM S& D p 

HI lan 1137 1140 £JTT*|» 1144 1 

PrSiEq „M4.?36 £1°^ 16J9 


Tx t=re 10.' 


USGvt 

UbMuG 


« II 



Gt 


Lu 


.jlRln 

USGv p .w. 

1040 OTC sen 1671 17ra 
1040 Pactflc Horiipn: 

liuiS 

Trafr P iSltSf Pffillp ’JKi 

TFCOI “ ia« WMIt TJW 9-»3 
TxNY 1047 112® Ml 

rnsr 11 * scffl* 


FdValu 


HIYId i 191 931 
HYMuf *32 10.15 
InvGd I 951 973 


Incam 
, Muni 
MFS: 
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FlnDv 
GrtStk 
COPDv 
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MstEt 1021 

I 1072 10.92 

MStGtp 1053 NL 


Bid ASk Bid Ask 

MnTxt 1132 1132 Un |v 1337 NL 

OhTx t 1141 1141 strategic Punter 

NYTx 16*6 1728 Gold 533 626 

OTCEP 7550 77J5 lnvst 321 371 

Optn 849 950 sllvr *46 549 

OPtoH 93110-W StratnDv UM NL 


AT&T 
Aetna Lite 
Amer Brands 
Airier Genl 
Amor Genl 
Betawest 
Be lowest 
CCCE 


Optnll V4I iS-'S StratnDv 2A66 NL 
Tax Ex 2L» 2S.90 sirot Gth 1935 NL Campbel 
TFHYt 1333 11331 Str*^Funds:__ | Campbell 


9.97 NL 
1241 NL 
1771 1849 
1746 1BJI2 
1030 NL 
930 NL 
19.*0 20.10 


Chevron Carp 

Chrysler Fin 

Citicorp 

Coca-Cato 

CoathCaJa 

Coigate-Pal 
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16 
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92 
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9 

9* 
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8% 

98 

92 


92 
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7k 

93 
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95 
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10ft 

95 

10*% 


98 
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8k 

96 
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8% 

90 

TO 

8k 

90 
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TO 
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Bk 

97 

99 

9% 

96 
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EEC 
EEC 
I EEC 
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1 EEC 
I EIB 
EIB 
EIB 


943 +183 I I 2 F 


945 +79 ElSOtn 


JI « ID* 10.17 +186 
toft 92 103% 931 «* 


"BrmBs 8 ^!?* NL Trratlnp 1057 NL 
Grwth 942 NL ImstGrp 103 NL 
InttEa 


ilfi rati i^ft 


¥S“r!. t?7 IS ISSffi,’" ™ »L 

Rush mare Group: TrusJFunds: 

SMPld 1113 NL SfttGvp 943 NL 

OTCIdx 11** NL tntGvp 947 NL 

ai G ^ \% Kb W Kb 

T*FLa tora nl athcentorv^ NL 


Ford Motor 
Ford Motor 
Ford Motor 
Ford Motor 
Ford Motor 
„ w , Ford Motor 
948 NL GECA 


,0ft 

92 

103k 

9% 

95 
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10% 

92 
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9* 

99% 

7k 

89 

98% 


flV 

98k 

Sk 

TO 

9?k 

11% 

TO 

102% 

7% 

91 

95* 


91 

97% 

8% 

91 

99 


5% 96 9*3S 650 57* 

4ft 92 9635 553 6*5 

Bft 92 10135 83* |J2 

8% 93 10550 745 774 

6ft 96 10025 688 611 

5k 97 9625 631 5L97 

bk 93 10240 6.15 6» 

7ft 91 10243 627 729 

4 92 liaas 570 579 

6ft 96 9740 634 644 D 

7 ^ Ml Uii 


9% 95 101 941 +178 «£££ M „ 10a]s ^ 612 | , B 

10ft 92 102% ?J6 +1*1 \ 6 92 9»« 631 6» | | , B 

EIB 

, EIBAW 

ElBISer 

E I B2Ser 
I E I B Titov 


!?ss iss ‘a3SR 

0ft 93 103% 955 +100 MSS 

13 S 1SS IS + -S5 M 


6 92 9940 631 60* 

6ft 93 9935 618 614 

7% 95 10100 6BQ 7.16 

7k 92 10050 733 731 

6ft 92 1(025 537 636 

Bft 90 10440 530 8.17 BID(WT 
Bft 91 10640 648 837 E , B am 
8 9* i®64S 636 744 p 1 b 

Su I!S! I Jydsk Tel 6k 95 10135 6H 647 E , B Feb23 

lira +140 Warner Hurob 6ft 96 98.15 679 667 E , B MavOl 

M-?? TJ?? ■ i«M TV. 92 10235 658 748 pin Mar 


940 +113 

942 +101 . 


, TxFInt 10.17 NL 
SBSFCv 1030 NL 
SBSFGr 1343 NL 

5 FT Group: 

Direct P 1147 1110 
EquttP 1248 1321 


JJSG-D 666 741 


. .. „ Fds; 

fiSBf n * ,ial 


10.91 10.91 


. intMuf 10.12 10.12 U 


e 
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GEC 
GEC 
GEC 
GECC 
General Re 
GMAC 
GMAC 
GMAC 
GMAC 
/JU au GMAC 
srwttl 1257 NL GMAC 
Her in r 648 NL GMAC 
LTBnd 90.97 NL GMAC 
5eleci 2747 NL GMAC 
TxEIn 9698 NL GMAC 
TxELT 9546 NL GMAC 

K r 9*^ Kb 

_it 1728 NL GMAC 
S5d 942 NL Household F 
Grwttl 1137 NL IBM 
1145 NL IBM 
1020 NL IBM Apr 
B M Mar 


7ft 92 10235 658 748 

6 96 9615 630 611 

6ft 16 8935 7.15 740 

7k 90 10275 590 734 

”Z'gi SS a 


E 1 B Mar 
EIB 
ElBSep 
EIB 
EIB 
E I BISer 


a § r S is r^r 17 a a $ss ss s 


7k 91 77ft 940 +104 

lift 92 103k 1019 +37 Noratoe 

Bft 89 98k 949 +215 *tersk HvBro 

10ft 89 100% 941 +194 £“£*£2*™ 

7 90 96ft 947 +135 °f. L r iS lAm( * 

ft R SSS S3 +im agEST"* 5 

ft 3 ft? ls tis i 

JSk n ?39+W PrydentialFln 


US&S, ‘$35 Kb 123 NL 1IJ5SS.,, ^ 91 97% 849 -Wl »»*£' 

» p sbJB Kb gg—» iSs ga 

- NL Un^Monwit: u| KhnbSrtoey 12 W 110% +>fll SSSs 


ID 92 101ft 953 +155 

10ft 92 102% 9J2 +133 P^«rtlX 

8ft 93 97k 940 +72 g"™** 

fk 93 101% 925 -W6 |CN 

8 94 9*% 931 +65 jjCN 

9ft 96 «k 934 +61 |CN 

8ft 90 98 946 +186 fg" 

7% 93 93k 9.16 +72 |DR 

vn +«* ffl* 


6ft 92 10230 541 634 e j B 

6 01 9025 7.19 665 E | B 

6 09 9935 619 641 e I B Nov 

6k 09 10005 631 673 E | B 

9 92 9905 9.19 941 E I B 

6ft 95 10105 626 641 

94 10535 689 740 

, 95 10245 654 643 

7k 93 1S33S 675 747 

5k 96 9640 642 599 

7k 92 10535 590 703 

6 97 9735 641 617 

7% 9* 10590 643 730 i i B 

7ft 93 104.10 644 720 Euni1wn 

I 90 10165 539 732 EureDmo 

8 91 10245 687 738 |Sna 

™ « imra 660 7.10 ISIS 

95 10340 647 640 p.mihnn 


EIB 
eiB 
E I B 
El B 1 APT 
EIB 
E I B May 
EIB 


10340 647 680 Euraflma 

7% 93 1M» 7.14 746 Euro fl,na 

7ft 89 10025 648 7J6 Euraflma I 


. __ 10025 AJ8 7-36 FurafTma Btof 

*» “» ISSbSi 

7% 73 1D6J5 6.12 736 jPuroflma 


GS»ri WBn 8jH NL Kimberley 
gSS ll« Kb UbertyMut 

amn Iioi nl Lockheed 

83B NL Merrill Lvn 

Me tllle 

Many Fund 


NL 
NL 
NL 

NLl Muit lS NL 
NL united Fund*: 
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Into 

Indl 


8ft 93 10825 624 741 

5% 93 99 JO 534 545 

6ft 97 9620 644 6J0 

5ft 96 94.15 648 544 

7 95 101.55 631 649 

7% 94 1035 744 7J9 

7ft 95 .10345 657 741 

6ft 98 9690 637 619 


Acem ’ 633 692 Morgan Gty 
Bond 649 666 motoot Gty 

’Mi ’Ml 

Morgan gty 


Bond 60V 

SEiflL 


843 

699 


lnlGtti 667 739 
HI Inc 111?. 
Hllncll 


> 1335 


12IM NL 


^h? 


GtMttlf 

Oatinr 

Gtoblr 

GvtSct 


mas mra 
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9k 89 10335 5*6 9*0 

7k 91 10*55 542 7*1 
7ft 92 10440 54a 685 
Bft 92 10725 613 749 
9 92 10*25 610 824 

7k 93 10540 605 727 
8 93 107*0 609 7-0 

Bft 93 10835 615 73? 
Bft 93 10875 625 73? 
Bft 93 10735 6M 746 
7ft M 10540 630 7 M 
7ft 95 10350 600 648 
7ft 95 10*30 6*2 6M 

415 96 9925 637 630 

97 97.15 6*3 618 
01 9125 746 638 


world Bk 

b*i /a i wmw -rv world Bk 

6ft 96 10105 606 61? world Bk 

7ft 96 10500 6*4 500 wbrtdBKPP 


6% 92 10325 ILO... 5*3 
4ft 88 9945 644 626 

7ft 89 102*5 -5*1 749 

5k 90 10025 55* 574 

7ft 90 10345 531 72* 

7ft 90 103*5 519 741 

8 90 10*55 530 745 

10 90 10685 567 936 

6 91 10005 542 505 

7ft 91 10325 502 600 

7% 97 10445 507 709 

7k 91 19560 509 734 

9ft 91 10705 557 837 

10 91 11025 643 94)7 

10% 91 11225 548 935 

5% 92 10000 52* 527 

6% 92 mOO 529 619 

6% 92 10225 531 623 


Wk« iioS 941+™ §2 8K IS? SI SSSSKS fix mas XT, OB 

10 91 102k era +113 Bk Nova Scotia 5% 96 n.90 643 605 world Bk ftp 7ft 92 10525 563 64? 

« !£££ tin Black 6 Decker 5k 94 98*5 600 50* world Bk 7k 92 18625 500 729 

m MTO4 *7H +1M CPC Finance 6k 01 95*5 731 707 world Bk 8ft 92 10735 543 7J4 

2 .nm tin Canada 8% 89 102.15 5C 832 Wor w Bk Oft 92 10845 545 738 


10ft 

9ft 

lift 


8% 89 102.15 527 822 I w^-ld Bk 

6ft 92 10245 630 674 | world Bk MOV 

6k 96 9825 743 6JV Jtortd Bk 

6% 97 9635 7.1* 6JS1SPLE55 

6% 96 9825 666 649 

6% 96 9905 646 636 


WWld Bk 
World Bk 
world Bk 


11% VI SJO TIW rrjmHr, 

lift 93 106ft 1000 +158 g™** 

8% TO 99% 801 +97 SiLLr 
8k 92 77% 944 +139 SJJJSJ! 

8ft 91 98ft 927 +128 S"*™ 

IlFllKisB | |i | ||Ss 

JTw TO% Jra f oc S s ’Kra wJ era 

8% 91 97ft 931 +17* pJj5*Motor Ex a | mg U «8 

Ford Motor 7 95 10130 632 690 nHHI „ ... .. ... 

Full 7k 92 1W25 60* 726 world Bk Aug 7 95 104.15 6» 672 

Genl Motor) Co 5% 96 wra era 601 world Bk Jan 7ft 95 10*20 630 68* 

Gillette Fin. 6 94 9735 6*7 6.1* world Bk 7ft 95 10*05 420 691 

7% 91 10045 725 7Je world Bk — 


Western Europe (Other) 


8ft 92 10845 545 748 

Bft 92 10825 505 745 

9 92 11100 547 611 

9ft 92 11033 625 858 

5k 93 9945 545 578 

7ft 93 10545 577 646 

7ft 93 10625 549 705 

8 93 19800 617 7*1 

7% 9* 10640 626 7.1* 

8 94 10150 612 727 

Bft 94 10800 623 7*7 

6ft 95 10140 623 6*0 



!0k 

90 

103 

80S 

+111 


10 

91 

102ft 

808 



9% 

92 

100 




8ft 

90 

99ft 

556 

+68 


9 

92 

99* 

905 

+78 


13% 

92 

112 

905 

+152 


Ilk 

9S 

108% 

9*8 

+02 


7k 

97 

89k 

95/ 



8% 

93 

9Sk 

938 



v% 

93 

W% 

rvo. 

no- 


8% 

93 

97 

931 

+100 


8% 

93 

97% 

936 

+9J 


8% 

91 

97% 

952 

+150 


6k 

TO 

97% 

642 

ruL 


7k 

VO 

9bk 

906 

+213 

Shell Oil 

9% 

90 

99k 

958 



ind Bk Japan 
Isec 


I in 
j FM 
Jap Dev Bk 


Kobe City 


Dollar Zero Coupons 


Kobe City 

Kubota 

Malaysia 

Manitoba 

Manitoba 

Manitoba 

Manitoba 


5ft 96 9725 606 578 world Bk 

r S £2 fiS 2ra SM 

% % 1SSS S \S wwk,BfcMor 

6% 92 10X75 563 620 

7ft 89 10145 612 705 

90 10130 AO. 707 
93 1014D 442 690 


7ft 95 10445 630 691 

7k 95 10725 625 722 

5k 96 9695 626 593 

6 96 9840 624 609 

5% 97 9720 620 644 

6ft 97 10105 596 6.13 

6ft 16 87.90 727 7.11 


7% 90 10145 63* 726 

7ft TO 10133 7.16 737 

7% 93 10*45 615 703 

7ft 9* 10535 6*5 721 

6% 95 9925 6*8 6*2 

5ft 96 9745 625 602 


DM Zero Coupons 


YW 

Mat Price Mat 


Austria 

Austria 


TO 13050 na 
00 12*25 aa. 


YW 

Mat Price Mat 


Austria 
CoiwneroDK 
Commerebaflk 
EureDmSecC 
Euro Dm Sec A 
Eura DmSecB . 
Euro DM S« d 
E uroQmSeeD ; 

Euro-OmA 
Euro-Om C 
Euro-Om A 
EurthOmD 
Euro-Din 

Euro-DtttB 
Euro-Om C ... 

Euro-DtnO - 

Federal Sec 
l nter con 1 1 
WBrld Bk 


16 11425 - na. * 
.95 6**0 6/1 - • 

00 *125 ' 747 . ' 
96 6025 681 

01 <ara 7*4 

06.. TOSS 84*-;^ 
.0* 2*05 -■ 831 1- J ^ 
tJM.j 1*8 * 

04- .2SSI . rtK *- . 
06 2S35 W-A 
II -1620 09"^ - 
: U 

.15 18L*3'uk,i ; - 
16 -1035 .fcev- 
16.1050''. 1*5* 
•‘2tf tii'W-r 
07.8*28^:134-^ 

-. 00 3MS.-rttt'W 
IS W5 742 . 


ECU Straights 


• COT'Mot'Price.' 


issuer 

•vs WM-i 

9% 92 W6: .1M.<no‘\ 

1% 93 101ft VT eJi - 
9% 95 106 ’ VStff‘,922 
7% 96 98ft -.703 :73* , 
.. r . 8% 95 Itsni-ILIS^ASS ) 

Bca NO* Del La 7ft 9* ”% j 

BcoDi Roma VA 2 ■ffi*- SSvSS'i • 
CCCE 7ft 92 100 - • Tift 7ra , 

CNA .7% . IS mt, ■ 746 7a t 

CNTTraA 9% -92 106% ,732.'« i 

SS5S4-.P ■*« :■»&. 

Cr Fonder « % & 

7 VS *1 99ft. 7Jt.-«4 Yi 

7ft 91 -.91%;- 74T,.U2. & ‘ 
7% 90 99ft 7J0* 739 1 
Bft 95' 10*%- : «0SF. 853 (■ 
7k .93 - 99% 1*6-74 I 
7% *7 Kl - ; -622- 129 i 

7% 9* -Ma».:.2ra jra \ 
7% 96 7Mfc._80* .741 ) 

;■ 

ss-.» a^ac».-7 r 

9 97 .28Mb C 8*1 861. t 

7% 98 ■is*,-.; 

7% 91 WOW 731 327 * 
7ft 92 100% 3** L’ 72? 



Cr Lyonnais 
Credit Local 
credit Lad Fr 
Credit Natl 
Credll Natt 
Credit Sutsse 
DoUctil 
Denmark. 
Denmark 


SSSSiBank 7k 

8 77 -UB 7 700^ur ■ 


ECSC 
EDC 
EDF 
EDF 
EDF 
EEC 
EEC , 

EEC 

EEC 

EEC 

EIB 

EIB 

EIB 

EIB 

EIB 

EIB 

E I B 

Euratom 

Euratom 

euraflma Oct 

Euraflma 

Euraflma 1 

Eurottma . 

Flat Fin Trade 


... — — 

:8ft TO 18*%->74B..83a._ 
r rTisiTT**. 


7% ,_ M ' 9Wr' 

7ft 9* 9m -744 '7*l . 


7k' '.91' HN fM -732 \ 

8ft 73 183%- 727 bS 
7% 9*181 - 726.245 4 


10% 94 U6ft 045' U.l 
wr- w-ior :.TBsz->'M6 ! 
8 '.96 189%, iT05 . B* 

7% M 94W '803- 7*6 
7% 97 95%, ;80*^ i£r_ ' 

8ft 92 TOM - 7JV 79* < 
7% M 101%- 745^X54 t 
7% 95- W1 .t 

17%. 17 . .97 ■/. iT4L.346_ 4 
0 9T . 98ft. 8*9 • — 


- ... 149.8J6-; 

Finnish Export 7% 92 99: • : 748, VG, \ 

Ford Canada » . 93 .WlVr 

GMAC 7ft 89 100% . IUJ. ■ W 

IBM - 8% 08'_NM ■ T36''8i8 : : 

I ml Bank Intt . .8 97 100% ■ 7 JV.7 J9 , 1 


New Zealand -• 
New Zealand 
Nissan Motoro 
OLBEw 
Parbel Fin 
Pepsi cd 


ijajy ' 96" 57ft >-733- - , 

Meaal Finance W% 9S W3k - 923: 936 J 

M^t+tonnessy 9 n WOW . 82*= «06 f 

Morgan Gtv - Ift 90 101%. . 748^ 637 , 

NSWWesTrev -»ft 93 103% 401 841 ' 
Neraa - 9 95 MBS 807 < 

New Zealand 

0ft 92 -184ft M9- 912 .- 

7k 93 -TOO 733.-205 I 

7ft 96 93 '. UB-VtJi . 

9 19 99ft . -938 -fM \ 

8ft 89 ntt:.ft*6 OH J 
7% TO 101- 7*9 345-4 . 
Phlbra Salomon ■ 8ft- 96 *7 , ?05 876 - 

Phi Up Morris 7% » TO 80* WJ 1 

Pirelli Fin ?ft ?1 *W»: | 

Portugal 93 W1& 122 US 

RJ Reynold) Bft 91 '180 ' 84t IJB ' 

S A »> '-■ 95 102% - 6*4 80S J 

sdr ••• *r.>ra>w».f 

SEK 7ft. 02 ' «9% u 7ra'.?4l.i. 

5ecPOC ‘ 8k 90 79% 903.139 , 

SumttomaCorp 9V. 2 ’2!£ !S 'Mf ; • 
Iwriinn Oft - 96 91ft I0t. JiD . 

ubnSwov 9 . » . js% ; 

Victoria PA -- Wr ?0. W% AW ■£* .-{ 
World Bk • 8% 93 104% . V41 838 j- 

World Bk -• 7%; M 9W6 7-B-J® . 

world Bk. «ft « 1 IS 

Wbrld Bk - 7% -97 99k. 7ra’;7JJ ., 


.. -crJ* 

I" 


• htfTCI 


. vVuiiil -.w.if r; 21*1 

Jr/.oinicnM. 
imTiHr K ' ,r J VrJTCS »* * 
v-t -^dilt « 


Tea StM^glrt* • : j#. 


A I DC 
AIM) 

Austr Control 

Australia 

Austria 

Austria A 

BFCE 

BardavsOvan 

Belgluni - 

Belgium 2 M 

Baca Finance 

CNCA 

CNT 

CNT 

CNT 

Canada 

Canada ■ - 

Canada 
Coca Colo 
Credit Foncler 
Credit Fonder 
Credit Natt 
Denmark Jan 


f 96 TO 558 SB 1 

5ft 93 102% 526 -SOT 1 ' 

5k 91-10- v . *07;-J4* ). 
SVi 91 101ft *77 5*6 

7 05 108ft 528 . 6*3 j 

5ft 96 :iB1% . 537 « 

5% . 96- 101% -55* SB - 

6 96- 102% 546 588 

4% 91 98% 508 *46 ' 

4% 94 W% 527 400 I 

4 93 102% 527 5*5 r 

5% 94 99ft .525 516 . 
4ft 92 97% 522 «? :. 

6k 92 184k 509 600 [. 

5% 94 99 521 518 - 

6% 91 103% 446 503 ' 

4% 92 97k 503 4*8 

5% 93 102% 507 550 1 

5k 96 101% 159 547 ; 

5k 9* 99% .526 52« 1. 

6ft 95 106ft 5*7 -4.13 . 

5% 92 100 ill 512 . 

J% 92 100k 503 ill j' 


Denmark Jon Jft n raw, sra t 

Denmark Feb 5% flS ' 

Denmark tfk « TO5% *■?* **1 t 

DawChem 7 9* 102% 5£ *0J , 

5% 71 101% *05. .531 , 
5% 91 VOft 408 S*2 J 

*% 93 98% 526 *06 { 

5% 94 99 523 518-t- 

6ft 95 108 527 437 f 

5% 96 101% 5271 53* • 


ECSC 
EDF 
EDF 
EDF 
EDF 
EDF 
EEC 
EIB 
E I B. 

E I B 
Eurofflma 
Euraflma 
Euraflma 
Exportflnons 
Finland 
Finland 
GEC 


*k 93 ?8ft sra ' ^*.j- 


4k 92 99% 501 


„ ._ — «« | 

.*% 94 96% 5JL 609 l 

— - — re I 


6ft 96 104k 5*2 508 . 

5% 93 100ft 527 5*5 I 
5ft 93 101% 520 5JS 


6% 95 105ft 560 6U W| 

5 92 looft *95 jrarffra 

5% 91 102 <23 SM | * 

5k 96 99% 521 527 

5% 93 101ft 528 54*' 



OCT fit: 

;n ovc 

JiSii 

uhkh 
rr.illirt 
dand 

vcMise 

kiA 5 
Coitvni 
aviate 
faster 
© 

S:itck 

Shears 
listed : 
Asset? 
of a la; 
"Sm 

at ihai USK2J j i*' ^ ^ 

I Dkiosi -:■■■ she w ce) 


• Uifhari D - 
pabUcNj^c-j: B-r.k ’f 
sow offline vi'. "vc?: :r. oaic 
Hasdiwi'-i-i: ic .ikc^mcrgE 
iksnulicr. *• Jivjr-ijfis-j *unJ 
nsi record si jr? 


Genl Motors Co' 5k 91 101ft 502 . 56*1 
5% 91 100k 510 *33 i 


GMAC 

IBM 


5k 91 HQ 6.91 
5ft 93 99k 528 .... 

98ft *05 420 


iiaiy 4ft 91 nn mb w-. 

Italy • 5% 92 101% 501. 130 ] 

Jop G avmt Bond Sft 96 100ft *M-506i 

Kansal Elec *“• *' ■ 

Ml 


IS! 


4% 9* 96% 537 4J0 

Sk 91 101% 504 545 

6 94 102ft 337 513 ■ 

6 91 102% 500 506 

*ft 92 99% 514 0B 

7 92 107% -.503 551 1 

5k 95 101ft .542 54*' 
5% 91 101 516 3*5 

dk 95 9ft 5*7 . 405 

5k 93 -102%, SM 540 

Sft 96103050 5*0 570 , 

5% 91 101% 409.330 

4k 92 97k 509 *37 

_ 9* 106% 578 557 I 

nvBvmmw • 91 102% *08' '506.1 

ProctB Gamble Sk 93 101ft 532. 56* f 

So cm imx *» 4X6'. 


..MM 
Morgan J P 
NIB 
N 1 B 
NIB 
NIB 

New Zealand 
New Zealand 
Nippon TBT 
Nippon TST 
Norway 
Norway 
Poc Gas 7 

Prod & Gamble 6 


E K 
SEK 
SNCF 
Sallle Mae 
Sweden 

r^aUa 

snwocn 
S wed en 
Sweden 
Sweden 
Sweden 
Tokyo Elect P 
Wolf Disney 
WOrid Bk 
WterM Bk Oct 
World Bk 
World Bk 
World Bk 
World Bk 
WbrldBk 


6 91 103% 502 505', 

6% 96 1D6k 5J0 *21, 

4ft 93 98% 527 496 1 

6% 92 105% 402 42? j- 

5% 91 101% *01 530 i 

5% 91 101% *J6' 5*1 l 

4% 92 97% 507 *48 | 

5k M 100ft 533 524 r 

Sft 95 101% 538. JJ5 : 

4 96 103k- :528 308; 

*ft 92 99% 505: 

6% M 105% 5*8 — _ 

6% TO 103% ' 4*5 :e*2T 

5% 92 102 405 539 

*ft 94 98k ' 524 .' 5TO 

6% 94 1D7 52f 519 

7 94-108% 521 *** 

5% 96 102% 502: 5*0. 

6ft 96 106%. 5*4 511 


issuer 


7033 NL 
939 NL 
93J3 NL 
6*8 5M 


51 FormFdi: 

Baton lira ml 
G wth 1117 NL 
Muni 777 NL 
Stsireei Rush: 
ExOT 13008130.98 
Grwth 77.16 77,15 
|AVr 7829 7066 
Steadman Funds: 

Am Ind 220 NL 
ASSOC 01 NL 
invest 122 NL 
, Ocean XM nl 
S tein Roe Fas: 

Cop Op 2123 NL 
D!SCV ?*7 NL 
GvtPlu 952 NL 
HYIWUl 11*5 NL 
HYBdS 95? NL 
intMu 10*3 NL 
MgdBd B*3 NL 
MadM 06* NL 
PrtmE .82? NL 
5ped 1*00 NL 
Stock 1*69 NL 
TdRet 2257 NL 


Band* 1027 NL 
CsStlc 1 1BJ3 NL 
SmlCal 1*53 NL 


West core: 

STBd 909 1026 

IntBd 9.99 10*6 

BdsPI 1*97 ISAS 
BasVi 1517 19-P 
MddVI 1005 1052 
MIDCO 1026 10.7* 
Westwd 1117 1263 


ADB 
A I G 

A R C O Fin 
Amer Hospital 
Ami 
Austria Rea 
Baker Feb2S 
Beatrice 
Benefle FeblO 
BP Caouai 
Campbell 
Cateralllor 
Caterpillar 
Cen trust 
CannaclMII 
Crocker 
Denmark 
Du Pont Overs 
EDF 
Exportfln 
Exxon Cop 
F lat 

Flrstted 
Florida Fed 
GDF 
GDF 

GEC Feb 17 
G E C InH 
GECintl 
GEC mtl 
GEC mil 
Genl Mills 
GMAC Ov Feb03 
GMAC Ov Octfll 
GMAC Over* 
GuttOll 
Hewlett Poc 
lie Mar 
Mutual Ben 
NIB 

Pennev Jc 
Feosico 
Peasico 
Philip Morris 
Prudential 
R J Reynolds 
s E K Mar 
SE K Sen 
SBC Fin 
Sears 

Sears Mavff 
SeariJul 
Siemens W Ew 
Xerox Credit 


92 69 

92 69 


90 83 

95 


wood Stromen: 

Heuw }*» NL 

pine 1 1 j9 NL 

wnrSvi 15.^ 10.14 


YamGlOb 


' 1036 


NL— NO initial sales 
load. 1— Previous 
day's Quote, r— 
Redemption charge 
may apply, 
x— Ex dividend. 


Yld Spd 
Mat Price Mat Troy 

04 21% 1001 +93 

22% 927 +71 

._ 73 9*7 +129 

00 28 11.18 +223 

00 30V. 10,18 +12* 

95 57*i 9*7 +98 

1106 +287 
1121 +303 
_ 11*9 +349 

51ft 1003 +136 
92 71k 9*1 +120 

92 68k 903 +1S8 

94 58ft 10.12 +16* 
10 11% 1053 +1*4 

00 29k 1056 +163 

97 69% 1003 +265 

91 74' j 9*1 +128 

90 B7k 9.12 +112 
94 S3 937 +78 

94 56V. 902 +122 

0* 23 9*6 +39 

91 76% 1020 +220 

05 19% 1033 +127 

95 51% 1006 +137 

97 72V. 904 +1*3 

9* 59 % 900 +131 

92 73 9J7 +118 

93 66% 9*4 +113 

94 61 930 +80 

9$ 54% era +99 

*8 922 +97 

.. Oft 10.18 +111 

92 72% 9*3 +124 

93 68% 953 +127 

TO B7k 9.1* +114 
92 72% 9*7 +127 

80k 936 +1*6 

41 10.94 +21* 

06 18k 1023 +112 

9* 56k 9.74 +117 

9* 58ft HUM +160 

92 72ft 9J5 +137 

9* 60% 959 +110 
9* 57% 9.93 +139 

99 36% tail +12* 

93 72% 9*2 +1*3 

9* 59% 9.76 +126 
9* 56k 9.76 +117 

97 *!ft 906 +103 

92 77% 9J8 +138 

9* » 906 +133 

98 38% 151* +128 

01 30 907 +84 

97 77% 903 +!** 


r 


West LB 



DQsseldorf 


Fixed Income and Equities Trading^ 
for dealing prices call: 

Westdeutsche Landesbsnk. Head Office, P.O. Box TI28, 4000 DOsieldorf 1 
international Bond Trading and Sales: Telephone (211) 8263122/8263741 
Telex 8 581 881/8 581 882 

Westdeutsche Landesbank, 41, Moorgaie, London EC2R 6AE/UK 
Telephone (1) 6 38 6141, Telex 887984 

West LB international S.A., 32-34, boulevard Grande-Ouchesse Charlotte - 

Luxembourg. Telephone (352) 44741-43, Telex 16 78 

Westdeutsche Umdesbank, BA Tower. 36th Floor. 12 Harcourt Road 
Hong Kong. Telephone (5) 8 42 02 88. Telex 75142 HX 

One of the leading Marketmakers 


•?! ias: fu-d* bad tjn 
ibtfirarjwA ;usi e 

ride.' Mr "Vie've 

dado'kCuC t.ck sc bait out. 

IT. the itjAcL" 

WjfiB- ewar:.or.&, open 
weuapttiCj *Ai:n fund assc 
oflaciha-.eerousr, ci.'-ui io con 
izTOSihed. Nfer*-*»sr, note 
iBanali'urdir.aiv*: asSanfort 
nNwYni. the sr^mstances .! 
alfsnd boon of the las: few yes 
“PMai in the ne«.s T-orket cycJ 
Tnihishst cyci- e\ crone did 
bunch of fjci'.'rs. Glass- 
mb from arocttir.e. interest 
5* o fnc tsar* and ue b 
m recc; ssmo i>. We ( 
“Be Uulss occur sinsulianec 
h: ^s. 

the hdp of such ev 


E ““ ne ' r SEatMl fiUld Is; 

fund franchises; ' 


>“i:L i run cruses, 
business where bran 

“SW number of cctmaanien 


„ . oi ciUTipaaies 
hcsa-.i 


^ 2rs Jdv ^«i io 
concerning an 
approval :s fequi 

*so£fv ° f “ 

Csspy 

»ied nr '* b ^ riiK ^ 

5 crnWs 


London 


Luxembourg 


Hong Kong 


West LB t 

Westdeutsche Landesbank . ;;-u 


List tog above don not Include floating rote 
notosorcOTvanibin. 

Coupon, price and yield are expressed In a«r- 

Fer 'dNtor-dafXMninated issues. Sod/Trsv is 
diHeremtoi between yield to matorilv ot bond 
and yMd on U5- Treasury^ Issues wtiti ihe 
same maturity, expressed In basis points. 
Prlcnandytetds ore all on a bid basis. 

Pp: private placement, 
w/w: wltti warrants 
X/w; ex warrants. 
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alonthly Repon for ^ Int4!rnational * 


SRsnrsWs 


Sribunc 


thB yrar. And dure are mmorsofWe to comeT 
^_Snch consolidation, experts contend, was inevita- 
^ exploded more than 
. ihre^id m the last seven years. Yet, the trend has 
caused coumn among some investors who are uncer- 
tain about how It win affect thnr f.mrlc 


• — , — ^“6 auuic investors woo are uncer- 

J“® a , n ? w 11 wlD affect their funds. 

V- 5°® ' 1981 number of mutual funds oa the 

: ^ 15 to ^ ^ 

more than $800 bilhon m assets. But redemptions 
conUmie and sales have been sluggish sinre October. 
Aocoimiig to the havestment Company Institute. 
.Mtoxrf mutual fund shares hit a three-year low of 
.91.07, billion m May, roughly $6 billion below the 
'jjame 1 tune last year. 


i nnam g it difficult to- profit in an increasingly diffi- 
l £uh environment A natural solution, they say, would 
f -be to ^dl oat to larger franchises that have deep 
marketing and sales pockets and a range of products 
to oner m different economic climate* 


, , , X \ N THE PAST year, 

,\ Sales Drop \ Franklin Resources, 

J- with' $33 billion un- 
- der management, has tak- 
en over three funds oper- 
ated by LF. Rothschild, 
which had a total of $82 
million. The New En- 
gland, which mana^d $45 
billion, acquired die In- 
vestment Trust of Boston 
with $125 million. And 
Colonial Management As- ‘ 
.sedates, with $8 billion 
scattered among 41 funds, 
took over the $13 miffion 
Stock Market America. 
UmJ7 Shearsoa Lehman consoti- 

- c , dated funds from Hutton 

KST Asset Management as part 

of a larger corporate deal. 

• “Small funds are find- 

■ ting that instead of a gold mine, they are potting their 
Itiown money into the till to coyer expenses," says 
-Mrdiael D. Htrsch, chief investment officer at Re- 
: public National Bank of New York and manager of a 
t -series of funds that invest in other mutual funds. Mr. 

■ Hirsch adds that the Ekefy merger candidates will be 

- 'the smaller, less diversified funds that lack a proven 
'i . trade record ami are dependent on ootade distribu- 
tion. ■ ■ . . . 

J*..' . c . • - • 1 ! . 1 i" 

't “Many of these fonds had no business starting m 
; the first place, they were iost going, along for.the 

■ ride," says Mr. Hirsch. “We’ve fdt for a long time 
that they would need to biffl out ai dm first sign of a 

, ma OT carrection in the market.” 

with a few exceptions, experts say that manage- I 
■ t ment companies’ with fund assets below $1 billion I 
; will not have enough cloat to compete successfully in 
i - the years ahead. Moreover, notes Michael Goldstein, 
a mutual fund analyst al Sanford C Bernstein & Co. 

; in New York, the drcumstances that drove the rauta- 
.-nl fund boom of the last few years are unJflcely to be 
; repeated in the next market cycle.. 

• • 'Tnthis last cydeeveiyone did voywdlbecaiiseof 
a whole bunch of factors. Glass Stequll prohibited 

■ banks from competing, interest rates fell 1000 basis 

• points in five years and we had the longest boll 
market in recent memory. We are not likely to see 

; these thing s occur simultaneously the next time . 

: around,” he says. 

Without the hdp of such events, Mr. Goldstein 

• notes, the next mutual fund lan d scape will be one 
r dominated by fund franchises. “In the end, this is a 
' * marketing business where brand name and ecano- 

’ TiriBB of scale are of great importance. There are only 
;' a limited number of companies that can compete in 
-.that game,” be says. 

> - shareholders are advised to read carefu lly any 
; proxy material concerning an wanning merger. 

; Shareholders’ approval is reqmrea before there can 
1 be a transfer of management. “Sharebolders arc the 
; absolute poison pill," says Jon Fossd, president of 
’ Oppenheimer Management Cotp. “If they don^t 
I agr pf.tnhandover their shares, there won't be a sale. 

•-'! While there is the ride that fund managers wffl be 
\ ^placed or may choose to leave rather than adapt 
ft their investment psychology to a larger fund opera- 
- tion, for the most part, observers say restractnnng 
. T will benefit shareholders because inefficient manago- 

Cantinoed On Page 8 
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Platinum Plays 


INOOie or a umiicM “ *. . 

by China. But Australia plans to issue a piatomm 

Koala coin this fall and a few months 1 J* 

Royal Canadian Mint ejects to market a platinum 
version of its gold Maple Leaf. . _ 

The new coins, Iikdy to range in size from a 
quarter-ounce to a full ounce, 

Sers. Investor interest m pbtmum tas anged ^ 
the metaTs mice has more than doubled smcc 1985. 

anneal to investors who prefer 

analytic converters, which use 
& the trend upward is widely «l**tedto 
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Wine: A Buyer’s Market 


Growers are hoping 
for a small but good 
crop to underpin the 
market 


W 


By Jacques Neher 


Bordeaux 

INE GROWERS at the leading chateaux 
of Bordeaux are praying for a good, bat 
small vintage this autumn. So far, at least, 
the weather has given them hope. An early 
and uniform blooming season in June, they say, may 
allow an early harvest, possibly by the thirdweek of 

S itember, reducing the chance that wet weather will 
ect the meriot and cabernet grapes before the harvest 
“We’re looking for as good a wine as possible," says 
KnBppe Cottin, manager of Chilean Monton Roth- 
schild, one of the premier chateaux of Bordeaux. “Good 
wine will always sdL" 

The corollary — that bad wine will not sdl — hit home 
this year for the Bordeaux wine trade, which had to 
swallow its 1987 vintage, largely unsold in a market 
already flooded with, much better wines. Even though the 
chateaux have cat tbrir opening prices to the negotiant, 
or broker, by up to 30 percent, consumers, investors and 
even retailers have stayed away from the vintage. 

The glut marks a dramatic change for winej erithusi- 
asts, who often saw their cellar holdings appreciate faster 
than their stocks or bonds in the first half of the 1980s. 
“Prices of maturing wmes haven't gone up much over the 
past two years, and l don’t see any reason for prices to 
increase in the near future,” notes Michael Broadbeat, 
manager of Christie's wine department. "The best we 
can hope for is a steady kveL” j 

However, JohnAnmt, head of John Armit Wines Ltd, 
a London-based wine investment specialist, maintains 
that wine investing, if made with a long-term view, can 
stiQDl be profitable. “Investors should look at wide as they 


would works of art, not like they lode at the stock 
market,” he said, noting that the top 23 wines represent a 
total of only 430,000 cases, and that these wines will 
increase in value as people begin to drink than* thereby 
reducing the supply. 


witnessed 


earlier this decade are not likely to be repeated in the 
foreseeable future, Mr. Armit said investors can stQl do 
well in purchasing 1 982 and 1 983 Bordeaux “at the 
price.” At a recent Christie's auction, a case of 1 
Chateau Latour, on the market only in the last year, sold 
for £280 (about $480) compared with the £480 price on a 
case of 1982 Latour. 


Bui the 1987 vintage remains a problem. “It’s certain 
that *87 is not an investment vintage," Mr. Armit says. 
He has purchased quantities pf 1987 only as a “moral 
obligation" to the chateaux that have supplied him in 
previous years of high demand. 

“We have not purchased a single bottle of the 1987 
vintage, " said Edward Berry, senior salesman at Justerini 
& Brooks, a prominent London wine merchant. “Even 
with prices dropping 30 percent, after tasting hundreds 
of '87s we took the view that this wine was not worth 
offering to our customers.” 

“There was simply no advantage in buying en primeur 
this year," said Mr. Berry, referring to the system of 
buying wine for future dehveiy. Winein vestment experts 
normally advise that the best way to invest in wine is by 
purchasing en primeur. The futures contracts are offered 
for sale the summer following the vintage, while the wine 
is still in barrels in the chateaux’ cellars. Delivery usually 
lakes place two years later. 

D espite the 

disappointing 
crop, Mr. Cottin 
of Mouton Rothschild 
sees a silver Hningfor his 
industry. “The Bor- 
deaux market has come 
back to normal,” he 
said. “It’s a buyer’s mar- 
ket and no longer a sell- 
er’s market, and I see 
this as a positive thing.” 
Whether the chflteaux 
have gone far enough to 
bring their prices down 
is a matter of debate. 
Earlier this year, Robert 
M. Parker Jr n publisher 
Michael Broadbent of a Maryland-based 
newsletter called The 
Wine Advocate, wrote that except for the quality of the 
top two dozen Bordeaux standard bearers, “most of 
these chateaux' proprietors seem appallingly isolated 
from the realities of (he marketplace.^ He said prices of 










Michael Broadbent 


Untouched 

One part of the wine market largely immune 
from the effects of surpluses is extremely rare 
wine. A large bottle of 1 81 1 Lafrte recently 
sold at Christie's for £20,000, while an 1 847 
Chateau d'Yquem fetched £6,600. This bottle 
of 1 865 Lafite sold Oct 1 0 last year for 
$1 5,500 at Christie’s Chicago auction. 


the 1987s would have to be cut 35 to 50 percent to revive 
a futures market in the United States. 

The normalization of the Bordeaux market, which 
others have called “coming back to Earth,” actually 
began last year, when the cMte an x were forced to drop 
opening prices by 10 percent over 1985s. The five pre- 
miers grands crus, or first growths — Chfite au Mouton 
Rothschild, Chdteau Margaux, Chateau Lafite, Chateau 
Haul Brian and Chateau Latour — opened their en 
primeur prices for the 1986 vintage at around 180 francs 
(528) a bottle, down from a sky-high 200 francs a bottle 
for the 1985 vintage. Prices on the 1987 first growths 
opened at 130 francs, while the 13 second growths 
opened at around 70 francs per bottle, also down 30 
percent from their 1986 prices. 

The market, experts say, has finally responded to an 
oversupply brought on by several very good and pleuti- 
fid vintages — 1982, 1985 and 1986, in particular — and 
a simultaneous sharp drop in American demand Knlgwi 

Continued On Page 8 
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Wall Street is 
rushing to 
capitalize on the 
growing mystique 
of 'emerging 
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New Issues: 
Discounts 
Lure Buyers 


went public, as compared to Ji7 at 
period the previous year. In terms of 
$12.8 billion was raised compared wii 


By Bruce Hager 


New York 

B ATTERED BY last October’s stock market 
bust, the U.S. market for initial public offer- 
ings is slowly crawling back to stability, with 
investors finding more attractive deals at 
appealing prices. 

For the first six months of the year, 132 companies 
went public, as compared to 317 during the same 
period the previous year. In terms of dollar volume, 
$12.8 billion was raised compared with S14J billion 
over the first sax months last year. 

Although the numbers looked strong for a post- 
crash scenario, the lion’s share belonged to dosed-end 
funds, which raised a total of $10.4 bmion. The biggest 
dosed-end offering was MFS Intermediate Income 
Fund, a bond portfolio that raised a record $2 billion 
on March 11. 

“That strength has really been indicative of the bond 
market as opposed to the equity market,” says Evan 
Guille m m, editor of Going Public: The IPO Reporter, 
a New York publication. 

As a whole, however, new issues outperformed the 
broader market by abetter than two to one margin. An 
index composed of new issues monitored by Standard 
& Poor's rose 25.6 percent during the first half, while 
the S&P 500 managed a mere 10.7 percent during the 
same period. 

The reason, say analysts, is that underwriters often 
had to deeply discount offering prices to entice new 
investors. “Right after the crash, everything pretty 
much dried up, says Peter Shraga, editor and publish- 
er of The Value Line New Issues Service in New York. 
“There were some actual registration and completion 
of new issues, but it slowed pretty much to a crawL” 
Robot Natale, editor of SAP’s new-issues newslet- 
ter, Emerging & Special Situations, says the typical 
IPO normally goes public at an average 5 percent 
discount to industry multiple. Over the last few 
months, however, IPO discounts have ranged between 
10 and 15 percent. 

New issues have also been aggressively marketed to 
investors. In fact, buying enough shares has been a 
problem for some big investors. Mutual fund managers 
say the number of investors in the IPO market has 
grown considerably and it has been difficult to obtain a 
sufficient amount of shares in certain offerings. 

For example, Ronald Lewison, one of the portfolio 
managers of the Chicago-based Stein Roe Farnham 
Discovery Fund, which specializes in emerging growth 
companies, wanted to buy 10 percent of the offering 
for Varitronic Systems last March, or about 120,000 
shares. The offer was so overly subscribed, however, 
that the fund received only 2,000 shares. 

As it turned out, Varitronic, a Minneapolis-based 
manufacturer of machines that produce type on adhe- 
sive backed tape for labels, was the best performing 
IPO in the Fust half. The company, sold over-the- 
counter, had sales last year of $26.5 million. After its 
debut last March at $11, the stock shot up to $23 JO, a 
113.6 percent gain. 

The runner-up was Octet Communications, a voice 
processing system manufacturer that makes synthetic 
voices for telephone answering machines. Located in 
Milpitas, California, the $ 19.2-million company went 
public last February at $7. The price more than dou- 
bled on the over-the-counter market by the end of the 
first half . 

Also in the top 10 was Office Depot, which went 
Continued On Page 8 


A SIA’S smaller stock markets often seem 
irrepressible. Taiwan's stock market has 
more than doubled in value in the last 12 
months, while Korea is ahead more than 
75 percent Thailand's stock exchange has seen 
large inflows of foreign money and an advance of 
more than 50 percent in the last year. 

Those successes have been mirrored in a handful 
of dosed-end funds that target these markets. In- 
deed, since many of these countries restrict foreign 
investment in varying degrees, the funds are among 
the few means of investing in these markets. The 
demand for the funds can been seen in the prices 
on such issues as the Korea Fund and Taiwan 
Fund, which have traded on occasion at almost 
twice the underlying value of their holdings. 

With those kinds erf figures, it is not surprising 
that Wall Street is rushing to capitalize on the 
growing mystique of “emerging markets." This 
year alone saw the introduction of the Brazil Fund 
and the Thai Fund an the New York Stock Ex- 
change. The next candidate appears to be the India 
Growth Fnnd, winch is expected to hit the market 
in the next week or so. The $100 million fnnd will 
be managed by Merrill Lynch and Unit Trust of 
India. 

But investors will find that India has little in 
common with the other emerging markets of the 
region. At first glance, the Indian economic situa- 
tion does not seem the stuff of dynamic growth. 

Agriculture still accounts for almost a third of 
economic output, though that is only half as much 
US in 1930. Growth is primarily domestic-driven, 
with exports accounting for a modest 4.9 percent of 
gross amnestic product This contrasts sharply 
with the mannracturing-oriented, export-driven 
economies of Korea and Taiwan. 

The optimistic scenario for India rests almost 
solely on the continued progress of tine “Rriiv 
Revolution” of Prime Minister R#v Gandhi Ifhe 


By Gerard F. 



survives the next election, which must be held some 
time before late 1989, observers expect a further 
round of economic reforms that could add to the 
efficiency of Indian industry and promote sus- 
tained growth. 

These reforms would give the country a chance 
to exploit its vast natural resources, diversified 
industrial base and hard-won self-sufficiency in 
food production. Sanjoy Chowdhnry, Merrill 
Lynch’s economist for Asia, expects India's eco- 
nomic growth to reach an inflatio n-adjusted 5.1 
percent in the fiscal year to end May 1989. With 
continuing reforms, be believes the country could 
sustain that pace for several years. Steady growth 
would aDow companies to tap the wealth of India’s 
substantial noddle class, which includes an esti- 
mated 120 million consumers. 

Butagovemment defeat would derail the revolu- 
tion, note the skeptics. The government has been 
jolted by unrest in the norm west Punjab region, 
where a Sikh movement is agitating for indepen- 
dence, and by accusations of high-level corruption. 
“The real concern for me — or any private investor 
for that matter — is the political situation," says an 
emerging markets specialist at a London broker- 
age- “Will Gandhi survive 1 ?” 

Political pressures have already induced the 
prime minister to put aside economic changes that 
benefit some large, well-off companies. Further 
deregulation of the country's industries might also 
drive weak companies out of business and people 
out of jobs, some politicians worry. 

“111 India there are large groups of people that 


Charles Wollar 


need to be appeased,” says Lois Quinn, Asian 
specialist at the WEFA consulting group. “In the 
next year, government policy might shift away 
from the private sector." 

Such a shift would prove cosily. The economic 
reforms are widely believed essential for reducing 
the 11-percent inflation rate and a burgeoning 
foreign debt. 


D ESPITE THESE uncertainties, stock 
market sentiment has improved a bit in 
recent weeks after a difficult first half. 
Helped along by signs that the growth 
in corporate profits is perking up, the Economic 
limes index stood at 257.4 on June 29, off its 1988 
hi gh of 2712 but about 14 percent ahead of a year 
ago. 

Unit Trust of India is hoping that the share price 
of the New York-listed fund noli fare better than 
that of a London-listed India fund it has managed. 
In rupee toms, the net asset value of that fond 
grew about 25 percent in the 12 months ended June 
29, far better than the overall market. But the 
dedine in the rupee over the year trimmed the gain 
in sterling terns to only about 6 percent. (The New 
York fund will have the latitude to hedge its 
currency risk.) 

A drought in India and the global stock market 
crash in October kept the share price of the Lon- 
don-listed fund at a discount to its net. asset value 
for much of 1987. Recently, the fund has .been 
trading at about a 10-percent discount □ 
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By Patrick L Smith 


T 


Tokyo 

OKYO, even more than most markets, tends to 
work on the principle of revolving thanes. In 
recent months, large-capitalization stocks such 
as steels, electricals and autos have pushed 
w many Tokyo analysts beheve sentiment is due 
in the direction of smaller, consumer-related 
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I on dining out 


for a shift in the direction 
shares. 


Among the most attractively priced shares in these 
sectors, say analysts, are the handful of famOv restaurants 


New Issues: Attractive Prices 


Continued From Page 7 
public on May 31. selling 11 mil- 
lion shares at S10. The stock 
dosed on June 30 at $15.25 for a 
52 5 percent gain. The two-year- 
old office supply business has 
been steadily expanding opera- 
tions as well as sales. The compa- 
ny opened ihree stores in 1986, 
seven more in 1987 and an addi- 
tional 33 are scheduled for this 


Many analysts believe that 
the trend will continue to be 
stable throughout 1988. 


sectors, say analysts, are the nandiui oi ramuv restaurants 
listed on the Tokyo Stock Exchange. Like the consumer 
sector as a whole, restaurant stocks have been quiet for 
much of this year while ldng-size issues such as Nippon 
Steel have led the market upward. But buoyant domestic 
auto sales, rural reconstruction projects and emerging 
leisure-tune trends suggest that stocks such as Denny's, 
Skylark, Seibu Restaurants and Royal mil attract more 
attention. 

‘‘Price-wise, it's a good time to accumulate these shares 
because they haven't done anything since March, when 
large-cap stocks began to dominate," says Qdznko Nara, 
a vice president for equity research at Salomon Brothers 
Asia Ltd. “A much more fundamental orientation makes 
them attractive for the long term, as well." 

Family restaurants — Western-style chains serving sub- 
urban communities throughout Japan — first took off in 
the early 1970’s, when the lower end of the consumer- 
spending scale was just the right place to aim, fiat slower' 
growth was apparent by the early 1980s, as the industry 
matured and as Japanese tastes began to move up-market. 

Annual sales among the 150 chains now operating — 
only 16 of which are listed — are 3.4 trillion yen. Limited 
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room for expansion and slow sales at existing outlets 
brought revenue growth below 10 percent for the first time 


year and next. Sales have gone 
from SI. 9 million in 1986 to S33 


from $1.9 milli on in 1986 to $33 
million for the year ended 1987. 

*Their outlets average 19,000 
square feet and offer 6J00 items, 
including office furniture, com- 
puter supplies, business machines 
and general office stationery,” 
says Paul Simmonds, research 
manager at New Issues, a Fon 
Lauderdale. Florida, publication. 
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which recommended the stock 
when it went public. 

Peter Shraga of The Value Line 
New Issues Service likes several of 
the recent new issues. One is Index 
Technology Corp„ which went 
public last June at $12 and is cur- 
rently selling over-the-counter at 
around $13. Another recommen- 
dation is Dell Computer, which 
went public last June at S8.50 and 
recently sold over-the-counter for 
$10.75. The company, which man- 
ufactures IBM clones, is run by 
Michael S. Dell a 23-year-old 
computer whiz whose company 
earned S159 million in the fiscal 
year ending January 32. 1988, and 
netted S9.4 million. 

“In about four years, he has put 
together one of the most success- 
ful personal computer manufac- 
turing firms in the nation." says 
Mr. Simmonds of New Issues. 


that's where these companies 
come into play.” 

As for the second half, many 
analysts believe the new issues 
trend will continue to be stable. 


in 1987. While earnings at most family restaurants re- 
mained positive, at Skylark, the largest family chain, net 


“What they basically do is sell 
computers through telemarketing. 


directly through the consumer, 
like a home shopping network.” 
Mr. Simmonds also likes Inte- 
gral Systems, which went public 


July 28 at $5 a share. The $5.5 
mini on company, which was re- 


nriaioQ company, which was re- 
cently quoted at $6.50 a share. 


Bebffam-TeL: (32L3) 234.07.5] 
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provides computer services for 
U.S- government satellite pro- 



UJS. government satellite pro- 
grams. 

“They have contracts and sab- 
contracts with the aeronautics and 
space administration,’’ says Mr. 
Simmonds. “And with the advent 
of Star Wars and spy satellites. 


trend will continue to be stable, 
although wcH off last year’s pace 
of 541 issues that raised $24.15 
billion. Certain industries are also 
expected to take a more prominent 
role. 

“You saw mostly in the second 
quarter industrials making a 
comeback, including a lot of steel 
and natural resource companies,” 
says Mr. GmUemin of The IPO 
Reporter, citing Chapparal Steel 
and Oregon Steel, as well as IMC 
Fertilizer, a $200 million offering 
that debuted in January at $22 and 
shot up dose to $40 by the mid- 
year mark. 

But a trading strategy is impor- 
tant Standard & Poor’s analysts, 
for example, fed that the overall 
market is going to end up lower 
than the Dow Jones Industrials 
average and the S&P 500 levels on 
June 30. But the consensus is that 
small capitalization stocks will 
continue to outperform larger is- 
sues. 

Still, many experts are leery 
about new offerings and prefer to 
purchase shares in more seasoned 
companies. Indeed, many ousting 
public companies still qualify as 
emerging growth situations, but 
generally they do not suffer from 


profit was virtually level by last year. 

Economic trends are crucial to the view that these 
companies’ fortunes are' on the rise. Virtually every econo- 
mist in Tokyo anticipates a slowdown in industrial activity 


1 activity 


later this year. In market terms, this is expected to refocus 
attention on smaller sectors, particularly those able to 


attention on smaller sectors, particularly those able to 
benefit from continued rises in personal expenditure. 

Dining-out expenditures, a component of the govern- 
ment’s monthly survey of household outlays, have been 
rising sharply since foe second half of 1987. So far this 
year such expenditures are up 8 percent or so from the 
same period last year, and that momentum shows no signs 
of exhaustion. 

“As industrial production falters in coming quarters, 
consumer spending is going to remain one of the few 
bright spots,” says Margaret Patton, a senior analyst at 
Merrill Lynch Japan Inc. “Personal outlays will slow, too, 


but they should remain steady at least through this year.” 

But the sector's attraction is more than a matter of 
Japan’s broad rise in domestic consumption. Family res- 
taurants are unusually well positioned to cash in on a 
range of other treads in the economy. 

Record domestic car sales and increases in foe leisure 
time available to" wage-earners, salaried executives and 
young working couples are putting more people on Japa- 
nese roads than ever before. Equally, foe government s 
large public-works projects — which are spreading new 
highw ays and bridges throughout the archipelago — are 
providing new opportunities for travel by opening up 
previously un traveled regions to resort seekers. 

One example of foe phenomenon is the massive suspen- 
sion bridge opened last April between Honshu, Japan’s 
main island, and Shikoku to the south. Both Royal and 
Skylark have since beam expanding into foe area, which 
experienced a dramatic increase in traffic as soon as foe 
bridge was opened. 

“The trend is definitely toward leisure time, family 
iinu» . and leisure infrastructure," Miss Nara says. “Not 
everybody can go to Hong Kong or Honolulu for foe 
weekend." 


For the best of foe family restaurants, analysts are 
lookin* for 10 percent growth m earnings per shared 
foe next year and an increase in pnce^rtungs multiples, 
although they are unlikely to command the premium^, 
the market that they did in their heyday. ■ 

The most attractive buy; most analysts ay^BDeamfe; 
a subsidiary of Ito-Yokado, foe most profitable and best- 
managed of Japan’s six major supermarket Cbams/UatB- 
recent!* diversification was viewed as essential. to foe 
future of family chains, and Denn/s has diversified aotat 
alL But with core businesses recovering, yesterday's weak- 
ness analysts reckon, is tomorrows strength; With * 
current P/E of 40 or so, Denny’s is trading*! a sa^fanoal 
discount to foe market, which is rated at almost Sl tin^ 

reported earnings- , .. .. .^ ‘ 

Skylark, by contrast, ts the most diversified of the group 
— and has trailed foe other industry leaders in earnings 
growth. But its core outlets have recently been- remodeled 
and its food, patrons seem to believe, is improving. Several 
of Skylark's other activities, which include Japanese food . 
outlets and a U.S.-based gourmet hamburger dain,^ . 
promising medium-term prospects.- - A 

Last month. Skylark announced plans to eaterfoc'1 
home-delivered pizza business, which is a mgUy popular 
new concept in Japan. Eventually, Skylarejrakh is tauf- 
ing at 45 times its forecast per-share earnings, wants jw 
bnng foe idea to all of its food offerings.. The mariu-ft 
prospective P/E is about 35. . .. . J." ; H 


.* 't, \r 
-• 




S OME ANALYSTS are critical of, .Royal for' a 
perceived lack of corporate strategy. and rate, h 
foe least attractive of the industry^ leaders. Kit 
the group has been aggressive recently iri gpmg 
abroad to develop its own sources of beef totakeiadvan- 
of deregulation in foe dranestic.markct.-tt is also the 




Sy bhain associated with airports, with outlets or cater- e&W) rJ 

ag contracts at four of Japan's seven major farilhSs. ! jfi- « H :M 

toyaTs prospective P/E of 30 is' about midday ia.jfs- tfl » l_ ' 

lirt/vri/* rtnm* * _ ' » ? ’ ail. 


lug contracts ai rour or japan s *cyca major meumes. 
Royal's prospective P/E of 30 is' about midday itejfs- 
historic range. „ • ' / i.f' 

Among the smaller chains, some analysts also fawr 
Mos Food, which is listed on foe Tokyo exchange’s second- 
section and which represents foe market’s only fast-fobd 
play. Founded during Japan’s Vmtnre-capital boom Seve- 


rn and whit* represents foe matters, only fart-foM . Zitcve* on nu 

Founded during Japan’s ventmwapital boom serf*, j crew* ‘ \ eii£ 

ars ago, Mos has a prospective P/E in themid-#7i * if* ■ 


among <**«■ *“•«> k-j- — — -r *■■■■■ . o*-- — •* ■•? ■ . 

mental prospects. But most analysts say a Httle mfoe 
settling may be in store and suggest purchasing foaateink 
month or two, when interim reports should begh to reflect 
an improved earoings picture. -*■' 

“The Japanese have already opened fodr podtefooofcs 
to buy camera^ consumer electronics and aofoe$ v said 
Patricia J. Horvath, an analyst at Barclay de Zoete Wedd 
Securities (Japan) Ltd. “There's every reason to behave 
they’ll open them in restaurants, too. “ y : S3 


foe market, gwda fhqr ftusfi- ; , i 

rucf analvtis- •auv'U’ 


C LOSER TO THE kitchem, foe recent accord 
between Tokyo and Washington liberalizing im- 
ports of beef and citrus is expected to prow'' ' 
significant cost-cutting opportunity for c 
famil y restaurants. Meat, primarily in foe form of 


medium-grade beef that will dominate foe import market, 
currently accounts for almost a quarter of foe industry's 


food costs. 
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Wine: A Surplus Weighs 


Contimied From Page 7 


the speculative buying and selling 
that sometimes befalls new is- 


to rising prices and a falling dollar. 
Americans, who previously could 
be counted upon to buy up about 
25 percent of the investment-grade 
Bordeaux wines, now take only a 
fraction. 

“The U.S. is so large and can 
absorb so much of foe crop that is 
has an enormous effect on the 
market,” said Peter Sicfad, presi- 
dent of the Union des Grands 


WIN $ MILLIONS! 



That's right ... you can win millions by picking your own numbers playing Lotto 6/49— Canada's most popular 
Government Lottery, tn fact, last year Lotto 6/49 paid out $354,73^589.00 in ALL CASH PRIZES. And it’s all 
free of Canadian taxes. There are two draws each week for a grand prize guaranteed to be not less than 
$1,000,00000 with many millions more in secondary prizes. Grand prizes often run into the millions and have 
been as high as $13090^6600. imagine what you could do with that much cash! This is your opportunity to 
find out because now you can play the lottery that’s making so many millionaires in Canada. 


WHAT IS LOTTO 6/49? 

Lotto 6/49 is the official Canadian version of 
Lotto— the world’s most popular form of lottery. 
It’s the lottery in which you pick your own 
numbers and it’s called "6/49” because you 
select any 6 of 49 possible numbers from i to 
49. Vbur numbers are entered in the Lotto 6/49 
computer system and if they match the six 
winning numbers chosen in the draw— you win 
the grand prase. Or if you have only 3, 4 or 5 
numbers correct you wfn one of thousands of 
secondary prizes available 


another chance at the grand prize for every 
draw in which you are entered. You receive a 
“Confirmation of Entry” by return mail 
acknowledging your order and indicating the 
numbers you have selected as well as the 
draws In which they are entered. 


PRIZE BREAKDOWN (Actind Sample of One Dam) 


HOW CAN I PLAY? 

Complete the attached order form and send it 
to Canadian Overseas Marketing along with 
the necessary payment We will enter your 
numbers lor the specified length of your 
subscription. Yxi may select from 1 to 6 games 
for 10, 26, or 52 weeks. Each game gives you 


HOW DO I KNOW WHEN ! WIN? 
You will be notified Immediately when you 
win a prize of $1,000.00 or more. Also, a 
complete list of all winning numbers will be 
sent to you after every tenth draw so that you 
can check along the way to see how you are 
doing. At the expiration of your subscription 
you will be sent a final statement of your 
winnings. All prize money will be converted 
to any currency you wish and confidentially 
forwarded to you anywhere in the world. 

So mall your order today — the next big 
winner could be you. 
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10 
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* 3 , 704.70 
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46,817 

SI 3630 

5TH PRIZE 

3 OUT OF 8 

965,112 

SID . 00 

TOTAL PRIZES 
1 , 014,756 

TOTAL mZE VALUE 1 
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Crus, an organization representing 
120 top Bordeaux growers. 

Even with the dollar beginning 
to rebound in recent months, the 
dynamics of merchandising could 
hinder Bordeaux’s comeback in 
foe United States, he said. “When 
the dollar was strong, an East 
Coast wine retailer might have 60 
to 75 percent of his shelf space 
devoted to imported wines," Mr. 
Sichd said, ‘rfow you have to 
search around in the back of foe 
store to find any Bordeaux at all 
That creates a self-multiplying 
negative factor." 

Compounding foe problem has 
been foe willingness erf the Ameri- 
can market to latch on to fine non- 
French wines over foe past few 
years, according to Mr. Parker. 
“The wine market in America is a 
global one,” he wrote in a recent 
edition. “Increased quality from 
Australia and Italy, not to men- 
tion California’s recent string of 
highly successful vintages, has giv- 
en Bordeaux something it did not 
have in foe period 1981-1984 — 
intense competition.” 

While Bordeaux growers have 
tried to compensate for the fall-off 
in American business by increas- 
ing exports to foe rest of Europe 
and foe Far East, the pipeline still 
remains full with more good wine 
than the market can absorb. As a 
result, price appreciation of ma- 
turing wines bis slowed considera- 
bly. 

In foe past 12 months, prices of 
vintage wines sold at auction by 
Christie's in London have gained 
only 6.7 percent, according to De- 
canter Magazine, which publishes 
a monthly index reflecting auction 
prices of the 66 top Bordeaux cha- 
teaux’ wines for vintage years be- 
tween 1961 and 1982. 

This year, Bordeaux growers 
would far prefer to see a small 
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Bordeaux Wine Nev» Ifrformcrtion Borte 


Casks in the cellar of the Ch&teau Ausone. 


vintage of good quality. A large 
vintage of good quality would put 
them on foe spot, says Mr. Broad- 
bent. 

An abundanL, good harvest 
would make it difficult for growers 
to raise prices to reflect foe quality 
difference with the mediocre 1987 
crop. There would be little incen- 
tive to buy wine futures in such 
conditions. The chateaux might 
even be forced to drop opening 
prices again, but this time they 
would be doing it on a quality 
vintage. 


A very good, but very small vin- 
tage in 1988, on foe other hand, 
would stimulate foe en primeur 
market and likely help firm up 
prices on foe 1985 and 1986 vin- 
tages. A bad vintage would rum 
attention to foe 1985 and 1986 
vintage, but would probably leave 
foe futures market in foe dol- 
drums. 

Though there will be some gen- 
eral pronouncement about the 
1988 vintage immediately after foe 
harvest, wine experts will hold off 
on definite statements until April. 


By then, most chateaux will havn 
selected foe wine to be botfldd 
under the chateau label and that; to; 
be bottled under secondary label*. 

The one part of the matkek-. 
largely immune from the effects a? 
foe flooded market is rare winei 
which recently experienced an up- ' 
turn at auction. Mr. Broadbept 
said a bottle of 181 1 Lafite recent- 
ly sold at Christie’s for £20,0(4;'. 
while a 1847 Chateau d’Yquem 
fetched £6,600. 

“Those should be marvdop*\ 
wines," he said. . 
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| Continued Fran Page 7 

ment will be replaced with a stron- 
ger, more competent t eam . 

“If their business was booming, 
they wouldn't be looking for a 
merger,’’ notes Sheldon Jacobs, 

E ubfisher of foe No-Load Fund 
ivestor newsletter. 

To be sure, there are some who 

argue that all this talk of a restruc- 
turing is premature. John Keefe, 
an analyst who follows foe mutual 
fund industry for Drexel Burnham 
Lambert, insists that while earn- 


uawn ana out. He argues that 
ffliai) fund companies that have 

S a base of assets can still post 
t profits despite stagnant 

because fund companies net 
a percentage of the fund’s ovendl 
assets each year. 

... no1 be a banner year 
like previous years, but it’s not like 
these smaller firms are forced to 
sale either," he says. 
Hi® ““ ton or so transactions 


this year are not precursors of 
things to come, he says. 

Mr. Goldstein at Sanford G 
Bernstein agrees that, at the mo- 
ment, the merger situation is more 
talk than action. However, he 
thinks one reason may be that 
many of the small firms are still a 
bit too expensive to buy. “The big 
companies know foe business cy- 
cle and they know that we aren’t 
necessarily at foe trough yet They 
are waiting for foe right price.’’ he 
says. 

A prolonged redemption or 
shares, continued weak sales, or a 
deregulation of the banking sys- : 
tem that would allow them to en- 
ter the fund management business 
would provide an impetus' for ao- 
tron on both sides, he says. He 
cautions investors against trying 
to play the coming consolidation • 
by buying stock of smaller firms 
that are likely mo*ger candidates! 
until these factors become more 
significant. n 
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hategys 


rang 
On Lower 

'U.S. Rates 

^ By Gerard F. Griffin 


YM ^ HEUPWARDDRffT' 
,; : ■ m interest rates has 
'••■' SP 0 * 1 ^ the mood in the 

, «®d markets. In the 

Wst five months, yidds on W 
tttm Treasury debt have risSt 
otor^r a full percentage point, 
hammering bond prices. 

/The culprit is the stubborn rcsfl- 
^ioe of the US. economy. Strong 
economic statistics have led many 
Economists to believe that healthy 
credit demand wffl keep interest 
T rates at least at their current levels 
for several months. 

^JBut there is a minority view: 
»ie economy’s strength is decep- 
tive. say these doubters, and inter- 
est rales wfll fall when the weak- 
ness becomes apparent. 

; Indeed, large parts of the US. 

economy are struggling argues Ir- 
win Kellner, chief economic at 
Manufacturers Hanover Trust. 
“It's not a forecast but a fact that 
one-half of the private ym or 
economy is in a recession,” he 
says. He expects interest rates to 
Fall to 8J parent by the year's 
end. 

T> 

Investors who subscribe to that 
minority view have been wnaing 
-their eyes on what had become an 
. overlooked comer of the market. 
V- — zero coupon bonds. These in- 
- ( v,stniments offer a way to lock in 
current, higher yields and record 
jag capital gains in the event of a 
interest-cate decline. “Zero cou- • 
pon bonds are as attractive as 
they’ve been in 18 months,” says 
Jfeter Niculescu, a. senior analyst 
at Salomon Brothers. 

' -The basics of zeros are known to 
most, investors. Zeros are created 
iy investment firms that take U.S. 
government bonds and "strip” 
them of their semiannual coupon. 
-The stripped bond, which pays 
31.000 at maturity, is then sold at a 
steep discount to that face 
amount 

The difference between the 
price paid far the bond and its' 
value at maturity represents the 
..interest earned, fodder Peabody, 

B ile, was recently quoting 
zero coupon bond at a 
153. At maturity, it win 
S1,000. The 5847 diffa- 
resents an annualized 
_gwsu pt 7.43 percent over the life 
• the bond. 

i- Zeros have long eqqyed a fol- ' 
louring among long-term, conser- 
vative inyestore who saw advan- ; 
Jtages in receiving a^pedfic sumof 
-rponey on matnri tjra t ^l aiown - 1 
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Jidy Market Scoreboard 


Percent 

Change 

New York Stock Exchange 

Compiled by Media General Financial So™ 

Jepson Corp. +64 

Wheeling-Pitts burgh +54 

Interco +53 

Honda Motor ADR +41 

Polaroid Corp. +36 

Hitachi Ltd. +35 

Artra Group +35 

Sony Corp- +33 

RB Industries ' +29 

Athtone Industries +26 

American Stock Exchange 

Technical Tape +123. 

IncS tar Corp. +93 

Winston Furniture +41 

O'SuUivan Corp. +38 

Bamberger Polymer +32 

Over the Counter: 

International Game +179 

Viking FreWrt +93 

Starpointe Savings +57 - 

Scicom Data Services +48 

Trimedyn Inc. +47 


Price 
July 29 


+64 

11.25 

+54 

22.00 

+53 

68.50 

+41 

179.00 

+36 

4238 

+35 

147.38 

+35 

41.38 

+33 

52.50 

+29 

11.00 

+26 

22.50 

change: 


+123 

13.38 

+93 

10.63 

+41 

11.50 

+38 

20.00 

+32 

12.50 

+179 

23.38 

+93 

35.13 

+57 - 

16.50 

+48 

10.00 

+47 

19-25 




Percent 

Price 


Change 

July 29 

dollars 



Biocraft Labs 

-31 

10.63 

Tandem Computers 

-28 

14.50 

Par Pharmaceuticals 

-23 

14.00 

Howell Corp- 

-22 

10.13 

MGM/UA Commun. 

-21 

11.75 

Ultimate Corp- 

-20 

10.50 

Baltimore Bancorp 

-20 

1338 

Data General 

-20 

19.00 

Advanced Micro 

-19 

13.38 

Toro 

-18 

19.25 

MSI Data 

-30 

10.13 

Texas Air Corp. 

-24 

1135 

fverson Technology 

-22 

12.25 

Howtek 

-19 

15.13 

Eastern Co. 

-18 

14.75 


Shoney's Inc. 
Informix 

Klrschner Medical 
Seagate Technology 
Silicon Graphics 


London Stock Exchange: 

Compiled by Morgan Stanley Capital International. Prices In pence 


BSR International 
Taylor Woodrow 
Amersham International 
Johnson Matthey 
Rank Hovis McDougaii 
Oxford Instruments 
Bank of Ireland 
British Aerospace 
Sears PLC 
Reed International 


Barratt 

Ocean Transport 

Tesco 

Next 

Reuters Holdings B 
John Laing 
Storehouse 
George Wimpey 
Rsons 

Cadbury Schweppes 


Tokyo Stock Exchange: 

Compiled by Morgan Stanley Capital International. Prices in yen 


Honda Motor 
Mitsui Shipbuilding 
Hitachi Ltd. 

Sony Corp. 

Daiei 

Isetan 

Jnageya 

Toyota Motor 

Pioneer Electronic 

Ishikawajima-Harima 


Nippon Light Metal 
Osaka Titanium 
Nippon Mining 
Furukaw Co. 

Kinki Electrical 
Niigata Engineering 
FujitaTounst 
It oh am Foods 
Shinagawa Refract 
Mitsui Osk Lines 
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and children’s allege tuition ob- 
: tamed the security of a govern- 
t meat bond without the inccrave- 
3 . nience or uncertainty of 
, reinvesting semiannual coupon 
5 payments. Mike Danaher, in 
1 charge of zero trading at Piuden- 
[ tial fiaebe, says much of his buri- 
■ ness, which has been "very ac- 
1' tive,” has been to “mon+and-pop 
: types” with just those needs m 

mrnri 

‘ But die UA tax refonn bill of 
1986 undercut this “mom-and- 
pop” market Under die new rules, 

' zero holders are taxed as if they 
- were receiving coupon payments. 
That is why zeros tend to be 
^Ixr^tfcffTrtkement aeebunts or 


in other situations where tax is 
deferred. 

Volatility is another reason ze- 
ros have been ignored. Because 
they do not provide regular inter- 
est payments, die prices of zeros 
are far more sensitive to interest 
rate movements than those of con- 
ventional bonds. A one-percent- 
age point rise in long-term interest 
rate would lop about 15-percent 
off the price of 20-year zero, while 
a conventional 2CFyear Treasury 
would lose mily about 7 percent of 
its value. 

But aggressive players in the 
bond market see that land of vola- 
tility. working in their favor if in- 
teresti raies 'sfip -lower.' In that 
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London Flats Resume Rise 


T AX REFORM, higher mort- 
gage rates and a gyrating stock 
market would usually be con- 
sidered a lethal combination for 
real estate in a major financial center. 

Yet, housing prices in and around London 
seem to have shrugged off this triple 
threaL George Pope, chairman of the John 


D. Wood real estate agency in London, 
says that although the market “hiccuped” af- 
ter the October 1987 stock market crash, 
it has since picked up from where it left 
off.” 

Overall housing prices were Oat in the 
first quarter of 1988. but bounded ahead 10 
percent in the second quarter, according 
to data collected by the Nationwide Anglia 
Building Society. Buyers in the early pan 
of the year were able to lode in favorable 
mortgages before interest rates started a 
four-percentage-pomt climb in May to the 
current level of about UK percent 

Though rates rose in the spring, mon- 
gage money has remained plentiful, says 


gage money has remained plentiful, says 
Robert Ringrose, property analyst at 
Phillips & Drew. He cites an influx of Japa- 
nese funds into the wholesale mortgage 
market, which has in turn made funds avail- 
able in the retail market 
The pace of early summer sales also 


Manhattan’s 
2-Tier Market 

I S THE WORST over? Nearly 10 
mo nths after Wall Street's collapse, 
that question haunts the New York 
Citv real estate market 


quickened in antidpation of tax changes that 
went into effect Aug. 1. Until that date, 
each unmarried partner contributing to a 
mortgage was able to deduct interest paid 
on up to £30,000 (about S5 1.000) toward a 
housing purchase. The amended law pro- 
vides one deduction per property, as has been 
the allowance for married couples. 

The old rales created a “tax advantage 
for living in sin, "jokes Barry Bissett of Na- 
tionwide Anglia. Mr. Bissett attributes 
the substantial second quarter housing gains 
to “people rushing to get in before this re- 
striction.” 

While housing price increases in the 
third and fourth quarter may not be as dra- 
matic. Mr. Pope says the amounts in- 
volved in the tax chang es are too small to af- 
fect central London's pricey market. 

The only negative is a drop in the num- 
ber of American buyers, who are discouraged 
by the stiQ high level of the pound. Bui 
buyers from the Middle East. Hong Kong 
and the rest of Europe are still present, 
say real estate specialists. 

The strength of the London market has 
rippled outward and pushed up prices in a 
commuting range that stretches into East 
Anglia and the Midlands. □ 

Elena F. Sigraan 
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event, long-maturity zeros will 
move up in price about twice as 
fast as comparable conventional 
bonds. 

Zeros’ lack of popularity is seen 
as a plus in this view. The dearth 
of investor interest makes it more 
likely that the sector is a bargain. 
“Zeros have become cheap in the 
last two months,” says Mr. Ni- 
cnlescu. “People are expecting 
they will do better.” 

A wrong bet, thoug h, could be 
costly. “Zeros give you the most 
bang for the buck," says Ian 
McKinnon, a bond-fund manager 
at Vanguard, the mutual fund 
group. “But, of course, that bang 
can explodfc in your face.” 1 ' □ 


I S THE WORST over? Nearly 10 
mo nths after Wall Street’s collapse, 
that question haunts the New York 
Gty real estate market 
So far. the main effect of the crash and 
subsequent layoffs in the securities industry 
has been to drive buyers into the best 
properties in Manha ttan and away from 
smaller, lower-priced apartments. David 
Bates of Sotheby’s Internationa] Realty says 
the “the higher-priced apartments are ’ 
moving. The lower ones are noL" 

This trend translated into gains for the 
most established, u p sca le neighborhoods in 
Manhattan. According to the Corcoran 
Group’s survey of prices, apartments tat 
Fifth Avenue averaged a 7-percent appre- 
ciation in the first six months of this year, 
with Park Avenue apartments advancing 
5 percent. 

Hard hit were studios and one-bed- 
room apartments in all areas of Manhattan. 
In a striking contrast, some one-bedroom 
apartments on Park Avenue were off about 4 
percent in the first half, the Corcoran 
data show. 

Mr. Bates expects a recovery in the fan, 
with buying on the lower end of the market 
quickening. T.«s sanguine is Lloyd Lyn- 
ford of Reis Reports, a real estate research 
firm. He reasons that the full impact of 
big layoffs in the securities industry has yet 
to be felt because generous severance 
packages allowed the newly unemployed to 
keep their apartments, and he warns that 
a lethargic stock market may lead to more 
layoffs. 

Few real estate specialists expect the 
kind of wrenching decline seen in 1982. when 
prices fell 10.5 percent as interest rates 



m 

,V; 



sill 

a 




Chelsea Harbour development 
on the Thames offers a marina. 


Bourse Lags 
Pieds-a-Terre 


U NTIL a privatization program 

began in 1986, luring some 4 mil- 
lion people into the stock mar- 
ket for the first time, most French 
investors kept to traditional low-risk in- 
vestments like real estate. 

From an investor's standpoint, figures 
compiled by the Chambre des Notatres, indi- 
cate that the old ways may, indeed, be the 
best. Investors who put their savings into a 
pied-4-terre in Paris two years ago most 
likely are doing far better than stock market 
players, especially in view of last Octo- 
ber’s crash. 

In the past two years, the average price 
per square meter of a Paris apartment has 
soared almost 33 percent, according to 
the Chambre des Notaires, which compiles 
statistics annually. Even after adjusting 
for local inflation, an investment in apart- 
ment at the end of 1985 would have 
grown an average 25.5 percent by the end of 
1987. the organization figures. 

In the same period, the CAC Paris 
stock index had gained less than 4 percent. 

Much of the rip in the Paris real estate 
market — following five years of stagnation 
— can be attributed to a lifting of a rent 
control law in 1986. That law, manwl in 
1982, was seen to favor tenants, causing 
many owners to leave their apartments unoc- 
cupied and putting more pressure on an 
already tight rental market. It was replaced 
with legislation allowing rent increases in 
line with rents charged by n eighb orin g land- 
lords. While some rents reportedly dou- 
bled, the average increase on a three-year 
lease was said to be around 25 percent □ 
Jacques Neher 


Large apartments along Fifth 
Avenue nave shown substantial 
cq>preciation. 

rose sharply. Charles Shorter of the Real Es- 
tate Research Corp. says variable rate 
mortgages and other innovations mean that 
interest rates have less impact on the mar- 

The softness in the market has created 
some values for buyers, but Mr. Shorter ex- 
pects the softness to be comparatively 
short-lived. By 1990. he says, “the supply of • 
units will decline precipitously” driving 
op prices- □ 

E.F.S. 


NOW, WHEREVER 
YOU ARE IN THE WORLD, 
YOUR MONEY 
GROWS BEST IN JERSEY. 



TF you are living or working abroad. Abbey National 
Xx will help you make the most of your money 
In Jersey’s genial linanrial climate, your funds will flourish 
as surely as the flowers. And now char Abbey National 
is established in the Island, you can have all the benefits 
of a building society account with high, tax-free interest, 
and much more besides. 

We’ve joined forces with The First National Bank 
of Chicago to introduce a fast and highly efficient 
international money transfer system which allows you to 
transfer money from your bank account to your Onshore 
investment account, wherever you happen to be. 

Our Offshore investment accounts are so flexible, 
you’ll find exactly the right one for your needs. Offshore 
Plus offers instant access and five rates of interest, 
depending on how much you wish to invest. You can start 
with just £500. Offshore 90 offers even better rates (at 90 
days’ notice), and you need £1,000 to get started. In all 
cases, no tax is deducted; your interest is paid in fulL 

Now we’ve 
planted the thought, 

send us the coupon. JBM AuUk/ 

W NATIONAL 

J *P (Overseas umiths 


Fast, flexible cash flow and high- rate tax-free interest. 

Gone* of the latest indited account* sc avalafalr oo trqtvic. 


I 1 ; 1 

1 To: Peter Donne Davis, Managing Director, Abbey National 
I (Overseas) Ltd, PO Box 545, Abbey National House, 
j Ingouville Place, St Heliei; Jersey, Channel Islands. 

| Please send me full details of the Abbey National 
1 Offshore Plus & Offshore 90 Accounts, including current 
interest rates. 

I Name — 

I Address 

I 

j Country 

I Telephone number . 

I OH09 
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1494 17 Ute lift + ft 
7715 U 14te— % 
124ft 241* Uft 
8032% 32 32%— % 

224 1% lVi l\ + S 


23 

X3 


JOe IS 


.180 A 


213 18te 17% 17ft — % 
24 18te » Mft + te 
1944 ^ ft ft F te 
2834ft 34 34te 
183 Bte 7ft 8% 4 M 
710 18te 17te 17ft — % 
112217V* 16% 17% 4 ft 
427 7ft 7% 7ft— ft 

10913% raft rate— te 

1384 1% 1 1% -F ft 

5 12te ITU rate + ft 

1775 4*. Jte ite + % 
361 20ft 20 20 

214 5ft 4ft 4ft— ft 
3539 27% 29 MV* 

121513% 10ft lift— 1ft 
1.1 4140 19 18V* 19 + y » 

854 V:k 1% IS— '■» 
1268 2ft 2% 2ft + ft 
131 7 4ft 7 

23 184A0 3fift 40 +lft 

3388 Uft 23 34% -Fite 

8821ft 2016 21 — te 
113913 12ft 12ft + te 


5te 

$ 

2% 



344 5ft 
93 4 
477 2=» 

1045 !*■ 

524 3% 
lj65e X4 40245ft Mft 
775 ft ft 
I 2824 8ft 8 
lb 738 12ft 12 
14454 6ft 5 
7 6 


5V.— te 
% 


s:: 


t— i* 


J0 


l%— % 
2ft + % 
Ste— ft 
6ft + ft 


«J 


s 


2S2B ite 
S19K9ft 
120 6 % 
593 4ft 


5ft— ft 
9V* +lft 
4% + ft 
4ft ¥ 1* 


1612 

228254ft 52ft 54% +1% 
139 lft te lft 
5% 

7V* 

5VS 

4% 

18927ft 26ft 27ft 
84 4ft ite 6ft 
22U 15ft 15 15ft F ft 
933414ft 14ft 16 +lft 
43214 13% 13ft + % 

2 5% 5% 5% + % 

57255ft 52 52 -3ft 

994 24 23 23 —1 

42313 10ft 12ft +lte 


CCBT 

UO 

17 

2032te 

31 

32V* +lte 

CooAsc 



362 6% 

6 

6H1 

CopSws 

.100 

J 

2520% 

19% 

20% +1 

CopBgp 

M 

£b 

5810 

10 

10 - % 

CaptWr 

JO 

15 

197143% 

13ft 

13te + te 

CaoTr 

.12r 

4 

MISte 

lite 

ISte + te 

CopCrto 



123 V* 


— 

CrdnlD 

Mb 

A 

73519 

18% 

18% 

CardFd 

JSe 3b 

,87 9% 

Bte 

»% . 

CarePls 



3758 ift 

3% 

4% + ft 

CrePwlA 



3238 , 

% 

+ 

:ancm 

JSe 

S 

21526V, 

25% 

Ute + te 


15 6% 
405 9% 
4425 
77 U 
481 Ste 
241 9 
824 427 


2Ste 

10914% 13% 14 + % 

238 3 2te 2ft — 1 , 
E7 5% 5ft 5ft— ft 
174 4te 3% 4te 
154 ft ft ¥ 

138 1% 1** lft — 

54 4% 4 6ft 
389 2% Ite r» — 
U14 6 5V* Ste— ft 

495 Ute 34% 2 ite— % 
3005 31* 1% 1% + V* 

Jle IJ 217318% 17ft IB + V* 
.10 1A 75 7te 6ft 71% 


B 


BS4.T-1 

BEI 

BFSNV 
BGS 
BHA 
DMA 
BMJ 
BMRFn 
BNH 

BRtntec 
sr Fin 
BTR 
Babaoe 
Boduer 
BaferFs 
Baker j 
Bolchm 
BldLvB 
BoldPla 
Balordi 
Baltek 
BnPncs WO 
B n Pop 02 

Banco* fi 
BcpHw ZOO 
BcMtS 5 68 

SaaKJ 
Bonctec 
BandoM 
BamtH 
Bank At l 
BkDei 5 
BkGrn s 
BnkNH 
BkSou 
BkStW 
Bfikest 
BnkFsi 
BkrNte 
Bnknth 
Bkiowa 
BKMAm 
Bartkvl 
BkWorc 
Bbfiia 
Borer Ri 

Barrij 

Borvjw 
BsTnA 
BcsAffll 
BsRtnt 
BselF 
BavVw 


48 AJ 
JJ« 3A 


J4 U 


J7o 23 
50 14 
JM A 
.020 S 
JO 


,10b lb 
“ 5.7 


4b 


15 

3b 


SllASte Ute 15ft 
333 TV* 6ft TV* + % 
260 TV* 71% 7te + U> 
1.1101X9 710 8% Tte 8% + % 

8414V* Uft Ute + Vi 
1J0 17 2289 32% 30% 32% — % 
S2 2A 4121ft 21% 21% — % 
282 9 8*S Oft + % 

104 15W 13% 15te +1% 
3508 8% 6te 7ft— ft 
UtfSte 15 13 — % 

136 7% 7 7 — % 

3545 Uft 13% I3te— te 
433 33 33 

50321% 21 21%— te 

67910ft lOte 10% + ft 
_ 159 4% 4 4 + ft 

1A 20rt14ft Uft Ute + ft 
583 18U. 17 18 + % 

77fl6te 15 16 * % 

397 UK* 9te 10 + ft 
33625% 24% Ute — ft 
271 33 32% 32% + ft 

240 lft ft T 

554 57% 56 57% + ft 

6923% 22ft 23 - te 
j»i5 13% raft— ift 
1483 9>9 Bft 9% + ft 
145*7% 4ft 7te + % 

241 13% 13% 73te 

5 13ft 13 13 — 'm 

643 24ft 23ft 34te + te 
11824 Ute 74 Fite 
443 31ft 21ft 21ft + ft 
587121* lift lift — ft 
27 17 llte llte ¥ te 
5.7 1373 Bft 6ft BH— ft 
302 7i* 7 7% 

76 3te 3% 3% — ft 
1034ft 33ft 33ft 
236 50 Mft 57ft + ft 
754 lft I Ilk 
34 1.1 72 221* 21% 22 — ft 

b0 SJ 137715ft Uft 15% F ft 
AO 2b 2003 Mft 23% 24ft + ft 
280 3 3 . - 

713 9 8ft 8% 

208 10V* 10 10 — ft 

15 5% 4% 4% — te 
« 5ft Ste Sft- ft 
359 % - 

1.00 26 127238'* 34 37ft + ft 
79618 1 Tv; 18 Fft 


AS 

IbS 


440 17 
•lft? .9 

A8 


IbO 4.8 


Corme 

Carmlk 

Carotin 

CotoBcp 

Corlngtn 

Carver 

Cajcdes 

Cmclni 

Caaevs 

CastlEn 

CatIThr 

CaloCp 

Cayuga 

Celgano 

CollCms 

Ccncor s 

CcnlelCb 

CenlrCk 

CntrSc 

Centex 

Cenfcbr 

CnBtfi 

ClrCOp 

CFIdBk 

CtrtHId 

CJorB 1 

ClerSv* 

CnPaeC 

CPoFIn 

CRsLts 

Cn5pm 

Ccnturi 

CnIGtd 

CntyBc 

CntryP 

Cenvst 

Cerdyn 

Cemca 

Cermtk 

Cemor 

Cextn 

Challnl 

Chaiane 

OwwPr 

QukCp 

Chanlne 

Chapral 

ChapEn 

ChurCh 

ChrmSh 

CfirtCrl 

ChrtFdi 

Chi FSB 

ChtOrw 

CJtrtwl 

Cbattm 

Oik PI 

CbkTch 

Qunclr 

Omnw 

Chemfx 

a mix wt 
Fab 
Fin 
Lea 


6% + V* 


.050 lb 
.100 X) 
bB0 23 
J50 4b 


b3o 

JM 

IbO 


.70 4b 


1.16 44 
JO 4.1 


774 5ft 4ft 

74 4ft 6% 

754 ft 

104 I 7ft 0 + % 

71010% 14% 17ft + ft 
427 4ft 4ft 4ft 
429 W", 19% 20 
tra 3ft 3ft 3lk — te 
523 12te 12% 12%—% 
15 3ft Jte Ste 

883 5ft 4ft 4ft 

813 3ft 3te 3V, — ft 

108 12V* lift 12ft + ft 

147 9ft 9ft 9ft + ft 

316220ft 20 20ft— ft 

567 2ft lft 2ft— ft 
22324% 24% Ute + % 
ii 117712% lift TZft + te 
3A 5194 53ft 53ft 53% 

507113ft 12ft 13 — % 
14432646 3Ste 25te— % 
3781406 14W 14ft— ft 
231 15ft 15 15V* + ft 


.1 


85226% 25ft 24Jk +1 


29 4J 
-llr 4 
A0 3J 


ft 

lift— % 
17% + % 
7ft + % 
11 
4ft 
16% 

1% 

3ft— te 
4ft— W 
18 


.12 


142 5 4ft 
15921ft 21 
9418ft 17 
72 7ft 7 
711 11 

78 5 4ft 
1050 190, 18% 

475 1% 1% 

370 4 3% 

20 4ft 4ft 
218 18 

14212% 12ft 12ft 
267 5ft 4ft 4ft— ft 
ID 4 3% 3% — % 

103 ft ft ft 
54122% 21% 21% — te 
7112 lift 11% 11% — % 
30 lft lft lft 

9% 9%— % 
4ft 4ft + ft 
Bft 8ft- ft 
8 Bft— ft 

e c 

4% 4%— ft 

3 151821519 13ft Uft + ft 
IMUtt 12ft 13% + % 
499 4ft 4ft 4ft— % 
1034 lift 11 
1513 9ft 9% 

A 

7ft 
3% 

3^ 

3 


11710V4 
336 «ft 
IB 9ft 
259 Bft 
290 
213 

14 5% 


.12 i 
TJ0 XI 
27a XI 


288 4ft 
12020% 
1053 0% 

149 4% 

240 3% 

484 3ft 
*97 4». 

63 ft 

442 9% 
1741ft .. 
1230V* 30 
410811% 11 
20819 
425 


11% + ft 
9ft 

6 — % 
19% + % 
Ote + % 
4% + V* 
3ft- ft 
3ft + % 

4ft 

ft + ft 
•te + ft 
41te 
30V, +3 

n%— % 

17V* 19 + te 

23te 23V* — 1 


ft 

fte 

39 


-26e lb 


708 Ute 14 lift + 2* 


214 4V» 3ft «te 
12525% Ute 25 
284 4ft 4% 4% + ft 

3615ft Uft IS + ft 
6414 15V* ISte 

44924% 25V, 26 + te 

563215% Ute 15% — ft 
. 164217ft 14% 17 + % 

M 33 1 179 17 15% 17 +1% 

21U Bft 8 Bft + ft 
52513 12% 12ft- ft 

m u rate raw- % 

IBM 54% 54te 54% F-1te 
1516 4ft 3ft 4V* + ft 

2748 35 ' 

2103 9ft 
19 6% 

128 lft 
1424 2ft 
87 6% 


J4 1.9 


1.76 XI 


.13 


1.12 


CKBCPI 1.00 


1 




CltznBk 
crzOka 

ChrFG 
CIzGfP 
Cttins 
ctzSNy 
CfzSMd 
ClllSF S 
ChUAi 
CtzUB* U4 
CltvFed b4 ... 
CIFd PlB 210 15.0 
ClRfpfC M lib 
CtvMld 32 lb 


t 


At 


CtvLTr 

CfvNC 

CltvRsg 

CitvSv 

Ckrlrtrt 

Cfarcar 

CleatvH 

CMrulRl 

ciiror 

ClInDI 

CllnSci 

CMnlQs 

ClOtti 

CaOaBk 

CoastF 

cnbRse 

Co be Lb 

CocaBti 

CaCaM 

Code A I 

CwWnoi 

Codnl wt 


31ft 32V, —Jte 
9te 9ft 4- % 
6 4% — % 

ite lft + ft 
29* 2ft 

1J2 IU 10013% 12% 12ft ~ % 
109 4 3% 3% 

104 1 ft ft — % 
4088241* 24ft 25ft + te 
1942314 23 23% — % 

30 7% 7 7% + ft 

4A 254 23 21 22 + te 

26 330728ft 28ft 28% + % 
B Ste Ste Oft — 1% 
3024ft 23 34 te *2V* 
23 9% 9 9 

29 8% 8H OH- ft 
313ft 13te 13te 
1118389* 37Vi 38 +H 
J93BW JIH 32% +lft 
lb 1283 4% 3% 4 — ft 

" US 14V* 14, 14 — Vi 

19$ Ste 2 s * 2» + 
1735, 33, 

444 2-» 2V* 

455 25V) 34% 

BQ 2% 2ft _ 

16)15 14H 14ft- ft 

IDT 5 4ft 4ft + te 
IJ0 3b 70628% 28% 28te + % 
357317V, U 17% +1 
JflC 4A 43 8% B Bft ¥ ft 
72913% 12% 12% — ft 
128 lft lft 1% + ft 

72 4 3ft 3% 

11 3% 3ft Jft 

179* 4% 49k 4%— , 

234 11% 10% 10% — % 
23716 15ft 15ft- % 
34 lft lft ift + % 
1298 Ute 23% 23ft — % 
XT 220937ft 32ft 33 F U 
241 ite ite 4ft + ft 
122 8 Tte 7ft + H 
234 7 ift 4% * ft 
405 ft vs ft 


2J5C „ 

Mb 24 


Me 21 


$. +1 


J0 *J 


Sates hi Net 

100s High Low Last Dfoe 


Coanos 

Coha*ot 

Cohaml 

CotabR 

Calaaen 

CalFOl 

CtHABn 
CBcgp A 
CeriitCP 
ClnGoi 


bft A 


22 
A1 
4J 
3b 

. U 

Coil/ A c lbo is 
CiwoNt jue J 
COIFSt 

Comalr J2 3b 
Cemreo 


JO 

.n 

M 

M 

I A3 


$19 5te 
104 9ft 

2442 72 

276 ift 
912 7% 
933 9ft 


Ste ste— te 
9 9ft— ft 
Wft 70ft —1% 
4% ift- % 
4Vi 6te — ft 
_ ... 81* 9% + % 
55 199* 17% 17% — ft 
292 Ute rav* u 

25911% rate rate- ft 

78 20 9* 19% 20 Fte 
291319* MV* 30ft + ft 
g0914ft U U - te 

11218% 18% ran -ft 

500 Bte 8% 8ft + te 

792 3ft 3% 3ft- % 

Camats .12 blKUUft ISte rate— 1, 

COIC3H5 .12 b 453216ft 15% lgb — * 

SSSSS ffSt ite SS=* 

oSertCB IbO X6 2152 SOte «te M% +»te 

^teS%Vte 

1217 17 17 +ft 

419 

26338te 
41962 
3 9W 
77910% 

105 9 


CmdAJr 

Com Be 

Cm Be of 

CmBsh 

CmClr 

Cm B Col 

CmcPdl 

CmcINt 

CmlTek 

ComdE 

CwlIBn 

CmwMg 

CiruCbl 

CarnSv 

CoanTm 

CmtvBn 

CmtyBS 

OIBNV 

Com net 

CmpU 

CmpaT 

OnpnL 

a pch 
pom 
Campus 
CCTC 
CpIAut 

ssr 

CmplH 

Cnwtdn 

CmPLR 

CmptM 

CniPPr 

Comshr 

Cpmstk 

CmffkR 

Cncoll* 

CodCam 

ConcCC 

CrtcCpt ■ 

Concern 

ConfTce 

Canned 

Cannaht 

Carmwt 

ConrPr 

OtCap 

CCOPR 

CCanS 

ConFbr 

CnPans 

Cans Pd 

CnsTom 

CnstfBc 

CBN E 

Consul 

ConsFn 

CnsFnpf 

CanWai 

Con ll Cl 

CIlGne 

CttHIttl 

CltHme 

CtlMed 

Con tin 

CtrlRs 

CnvFtt 

Canvgt 

Can van 

Convex 

Coo ptd 

CooprL * 

Coots B 

CoPVtfB S 

Caret Cp 

Caroom 

Contis 

Corest 

CmrFn 

CorpStt 

CosmFr 

Cosmo 

Co* tor 

Costco 

CotflSv 

CtnSLt 

CfrvUr 

CWTrns 

CountyS 

Cower 

Court) i* 

CousP * 

Cavngt 

CrckBrl 

Crttmie 

CrwfCo 

CrzvEd 

Craslar 

CrstFdl 

CrttCp 

C rider* 

Cronus 

CtopG 

CroaTr 

CrwnAn 

CwnBk 

CryOptA 

CulinFr 

Culum * 

CutP 

CumbFd 

CvDertk 

Cvpna 


bOr 2b 


1J0 

1A0 

J6 


bO 


3 


19 19 +1 

38 Site + % 
60% 61te +1 
9ft 9te 
9te lOV* +Tte 
. Bte 8% 

29 43119% 19ft IVft— > 
2142 2-. 1% r«— S 

4J 1517 16ft 17 4- % 

416 4K 4» fte + » 
96 2ft Jte 2ft- ft 
A1 92 ift 3ft 5ft 
44 4 4 6 

23711% lOte 11% + ft 
11115% 14% IS 
274 ft te ft + • 
27411% 10% lift + ft 
1M 4 3% i + Va 

17214 13 13 —I 

1402 3% lft Ite 

5% 5% — % 

1% l’u— -• 


5.1 


55 oft 
598 Ift 
150 

1474 49* 


3% 




1793 

5te 

ite 

s 

.12 

3 

289 

Ate 

lite 

lift 



27 






259 

55 

"it 

11 

ft 

m* 

ft 

.12 


187 

7% 

7 

7% 


681 

Ift 

1% 

l-i 




)-i 


7243 2% lft 
28022% SOte 
42 3ft 3te Jte 
29 3ft 3ft 39* 

2184 14% 15ft 16 + ft 

939 5ft 5V, 5te— te 
Tte 7%-V* 
13 13% + % 

17 19ft +2ft 
Ste SH 
5% 6ft + ft 


240 337 
1-S5056A 
216045A 


ibo 


954 7% 
48*14 
421720% 
2U « 
107 ift 
552 25V* 
94 20V* 
3505 9 
910 7ft 
230 3 
940 5ft 
7% 


25 25V* — ft 

19ft 20V* * ft 


Bft 

7 

2ft 

4% 

7ft 


ate — % 

7ft 

2% + te 
4H— ft 
7ft 


J- 


25 186140% 39% 39V* — % 
IJ 113 7ft 7ft TV*— ft 
lb I0 41V* 38 38 

“ ~ + % 


Soles In Net 

WOs High Low Lett CUD* 


Emu ft* 

Encore 

Enruas 

Engnth 

EngCnv 

EnexRS 

EngnSu 

EngMea 

6C»r 

Engrpti 

Emeca 

EntPufc 

EnlrCot 

EntreCa 

EiHme 

Enirird 

EnvCII 

Enypwr 

EnvrTc 

Envfraf 

Enron 

Enzn wt 

Etnlln 

Eocco 

Equtan 

EhlBcP 

EqtIB s 

Equliex 

EatOII 

ErlcTi 

Erie Lac 

Ertyind 

Escafte 

Essex 

EvnSut 

Evans 

EvnsFS 

Cverex 

Evrams 

Exor 

ExcetBc 

Exoeln 

ExchBc 

EXTON 

Exavlr 

Expln 

ExpLO 


ibo 

122 


lASe 62 

.1® U 


.10 J 


b5* SJ 


2416 7ft 7% 

2938 2ft 2ft 
5b 135317ft Mft »7ft + 
6.4 9320% 20% 

■ 507 7% 7V. 

503 4% 4% 

56 6 5ft 
54 2% IH 
21723% 23ft 
96414% 12% U 
943 7ft 7 5" 

114422% 30% 22 

779 4ft 4ft 4= 

33 1% ft J* 

007 2v* 1% 2te — 

074236ft 34% 35ft— 
15794121k 11% 12 
U 2H ^ 7H 
51 2ft 1% 7ft — 




IMe 

4A 

51122% 


GlFatls 

A4 

6b 

41 ift 


GtLkBc 

AO 

3J 



GIAmR 



9994 

7ii— v 

GtSoFd 



ST 2 ft 


GtNVSv 

Jte 

13 

340911ft 


Groan 




2ft + » 

GreRho 



1778 «* 

23% f y 

Gmwpn 



514 1 

U +1 




4660.9ft 

7% 

GriidSu 

M 

4J 

561$ 

22 +10 


120 


814 

4% 

Griff dh 





12413% 
442 6% 
25 Bte 
7211 


4.1 

4b 


64 6te 


4021 
22448 
JSe 1.1 179 S, 


iJ7e 3J 


13 

13V,— ' 

6 

6 — 1 

8 

8 -1 

10 

10 -1' 

13% 

13% 

6 

6 

21% 

22% + 1 

20% 

20% 

% 

U 

4% 

4% 

19% 

39% —1 


143 
7% + 
8 — 
3 ¥ 

ute + 
6 + 
5 — 
5% — 


A0 53 


1444 Ut 
1 7% 7% 

10 3H 3 

219216% Id 
47 i 5ft 
40 5 4% 

5207 5% 5% - - 

92Ste 21% 22V* 4- 
313 6 Sft 4 + 

16611% 11% lift— 

US US' 

8 % + 
16% 16% 

Ite Ite 


122 9te 
45817 
480 Ite 


F&M 

FM Nat 

FBX 

FDP 

FHP 

FNBRO 

RNW 

Fabric 

Falrlse 

Falrfftf 

RalrNOI 

FolcOil 

VaffiMtl 

FamSifc 

FamRst 

Farad E 

FrmHm 

FarmF 

FarHau 

Farm Sr 


81 15 Ute Ute — 
14914V* 13te 13ft + 
387 1% ite 1% — 
551 4V* 4ft 4te + 
23110% I Ote lOte — 


Ai lb 
.16 1.7 


13 7% 
80 25ft 
112 9ft 
78 i% 
32 sin 
39 5 
183 3ft 
34510 
707 3 
139 V . 
197 2% 


1.90 7b 


6te ite— . 
25 25 - % 

oi* 9te— . 
S% 5% + % 
Ste Ote 
ite ite — 

JV: Ste 

914 10 + 

3% 2ft 
IV* 1 » + 

... . _ JV* 3% + ft 
863 18ft 18% Wft + ft 
161011ft lift lift— ft 
162 lft 1% 1 • — 

14849 44 67 


FarGps IA4 272454455% 52% 54_ — % 


.12 23 


14 18% 
710 ft 

18% 

18% — fl 




279 3te 

3ta 

3U. F V. 

ft 




IJ 

164C9V. 

Jnv. 


47 Jft 

JHt 

JHr— % 




35 Ste 

8 


13 Bte 

71k 

8% + * 


'■a 

3b 

265 40te 

39% 

40 + * 

22748% 

18 

18 — % 


1.1 

878 

75 

75 —3 

191318ft 

17% 

1BV9 +1% 


.92 

IA 

48768 

IW> 

47 

47 ite 

ste 

ite F ft 

FlIeNW 



274012% 

12 

12te— ft 


7 — te 

431 Sft Sft Sft 

«g Bte 7ft + V* 

249412ft lift 12 + ft 

2717 5% 4ft 4te — % 
« ite 5* ite k 
5777 3ft 3S 3ft— H 

991 i". ft r* + ft 

3409 tte 7V* 7ft + ft 
B06 12ft 11% 11%— 1ft 
62010ft 1 0ft lOte— ft 
24 267219ft 19 Ifte— ft 
4TJ4ir 9% I Oft +1 

5*5 Sft 5V, 5% 

18 ift Sft 3% + ft 
394974ft 75 75ft + ft 
27 344541 39ft JO% FI 

32 15310 fte 9% 

238312% 11% 11% 

148 8 7% 8 F ft 

14Q 2ft 2** 2ft F V* 
10518 I5ft 18 F2H 

2932 14% 13ft 14 — te 


bO 

A3 

212ft 

12ft 

17ft 

J< 

AA 

13 6 

Ste 

sv* 



389 yft 

M6 

9ft 



670 4te 

3te 

4Hi 

Alt 

9b 

470 4V, 

4 

4% 

.40 

25 

548 lite 

rai* 

14 



76 Jft 

3% 

Sft 

bO 

34 

134 17 
94$ ft 

raj* 

14J* 

.10 

J 

85522% 

21 

22 



629 2V* 

7 

2 

M 

20 

153*1% 

31 

21 



1754 1 

ft 

1 

1.12 


922Uft 

U% 

74% 



18210% 

10% 

lOte 

J6 

3J 

9510% 

rav, 

10% 



712 Sft 

Ste 

Sft 



711 lift 

iote 

10ft 



35410% 

9te 

91* 



5173 1716 

17 

17 



97 7Vk 

6V, 

6H 


b8 lb 
J4e lb 


JOe J 


14314% 13ft 13ft 
728 F 

S09 iota 10 10% — te 

1 A 3065523% 22ft 22ft F % 
854 8 7% 8 F % 

34013% 12ft 13 — % 
52 2% 2te 2% — te 
457029ft 28V* 2996 FM* 
9823 MTft 10% lOte + % 
2013 7ft 6ta ite— ft 
2*17 3ft J‘» 3ft ¥ Mi 
7694 3% 2ft 2ft 


DAN Fn 
DBA 

Si'ps 

$aV, 

Bflnc 


151711ft 10% 11V* F te 
164824 21te 23% FIft 
2H . 

10V* 11 + v* 

SH Sft— v* 
Jte 4% + ft 
7% 


si? 


_ JT 6 

Datitbra 

DtvJaur 

DalrvB 

DalrvA 

Baeg 

uaisem 

DmnBlo 

DartGp 

DM IO 

Datn* 

Datkev 

DtMeas 

DISWtct) 

DtTch 

DtoTrn 

Datmar 

Datniu 

Datjco 

Olasth 

Datvsn 

Patron 

Datum 

Dauphn 

Davox 

Dawson 

DebShP 

Decani 

Deer75v 

DefnPr 

Dekalb 

OelaOty 

Del dun 

Delia* 

Detplnf 

DetfHC 

DItWod 

Delta k 

Oettaus 

DentMd 

DeeGtv 

Dost 

Det&ys 

DTomax 

DetrxC 

Deycon 

Devon 

Dtosnst 

DtaiRe 

Dll* ret 



9% Fite 

^£=S 

u% rate f % 

8 % 8% F % 

7ft 7% 

9ft 9V, — te 
7ft 7ft- ft 
2ta 2ft F Ml 
76V* 82 +5te 
8 Bft + ft 
4% 4 V* 

7 — ft 
Ote F % 
7 — % 

4ft— Vk 
BMl +1 
8te f te 
4ft— ft 
45 +2 

lft 


1 


A0* lb 


JOB 

.(Mb 


7 

8% 
ite 
4ft 
7% 

8 

4ft 
43 
1% 
ft 

ste 

4ft 
30 
3ft 

u* 

« 

7322% Site 22te 
285 1% 1% 1%— te 
847 34 33ft 33% F ft 

U415 i3te rate— ite 

45547% 17V, 17te — % 
278710% 10% 10% 

1713 9V| 8% VA— te 
125 M 13ft It 
294713% 12 12V* F % 

229 4% 4V, 


Oft— te 
5 F % 
30% — % 
ift — % 
Jft + % 
Ote + In 
1-» 


317 
634 lft 
43133 
341 316 
163 4% 
8210 


Dk 


1A4 

1.12 


DCJark 

Dlgloe 

DftMlc 

DJgtcb 

DlmeCT 

Dlonex 

□Ionic 1 

DldLee 

Dlvrsc 

DvFaod 

□tylnvf 

DIxleYr 

DlrGnl 

DomnT 

Domnas 

DomBk 

DmnFdl 

Donegal 

DrchH » 

Doskd 

Datrnlx 

DgiLom 

DwnvDs 

Dnenlz 

D restir 

DmB 

Draw In 

Drextr 

DreyGr 

DrflEm 

Dumao 

DunkOn 

DusSys 

Ourfcn 

Duramd 

Duratek 

Durbm 

Duriron 

DurFII 

Dyonsn 

Dvanswt 

Dyatm 

Dyeom 

DvnRsx 

te 


JO 


109 ft 
307 Jft 

213 a 

475 lft 
120 9 
AM 2b 1955 18 
JO 2A 2429 Bft 
900 7 

26 
J6 


JO 


JO 26 
Die b 
J4 Z9 
.16 29 


M lb 


1 '!« 

32ta 32% + % 
2% 2ft 
3ft 3% — V* 

8% a%— 1 
2628% 28 28% + % 
1234 J2te 36 +1 

59 rate 12 12%— % 

3443 4% 3ft 4** + ft 
92 It lift 17% 17% — te 
4b 26825% Ute 25 Fte 
111218% 17% 18 — % 

22 ift 4 4% ¥ % 

187 5% 51* 5% 
186819% 18% 18% F % 
11708 Jte lft 2ft + ft 
52 209215ft ISte 15ft F ft 
89929 28% 29 Fte 

te te + > 

ste zv*— ft 

7te a 

1% 1% 

Bte Bft- ft 
17 17 — te 

8 8V* + % 

4» 6%— % 

5b 291$% 14% 15% FI 

“ % ns 

34 16x6 JV* .fVS 

20 18414% 13% 13% F te 

Ul 0% ■% V% 

175 4% «te 4V* 

72 23% 19% 19ft— 2 
224 SH 5% S%— % 

II 9 B% 8% 

747 Sft 5% Sft + % 

13% 1« 

% ¥ 

... . _ ite 4V* + ft 
274220% 19 19V* + te 

244516ft 15ft 16 —ft 
26 9ft 9ft 9ft + ft 
25225 24Mi 24% 
241418% 17% 17te— % 
15214% 13% I3%— ft 
318 468 4 4ft 
144 2% 2te 2ft— ft 
28 2)1333% 32% 32% 

24 499 44 Mi 23% 23ft— ft 

IJ 134515 Ute Uft F )0 
1571 T: 2!« 2ft- ft 
13* % ft ft 

434 14V. 13% 13% — ft 
22115% 14% 14% 

19 7ft Tte 7ft + ft 
614 7te 7 7% — % 

115422 21V* 21V* 


4295141* 
299 «. 
760 ite 


Ea Eng 

r B Mar 
Cl Tel 
EiLimt 
EIP 
ELXSI 
~MC In 
_MCON 
EMPI 

essen 

gjown 

EZEM 

EalBnc 

IS!?? 

GarftiT 

Easao 

EasIWy 

EstnBc 
ExtnEn 
Eastex 
Ew»Pn 
EarnPn 
Eat Van 
Edaemb 

EdtsCtr 

EdSault 

EICMc 

El Polio 

ElPttS 

Elan 

Etoltg 

El co 

Eicorei 

Eldec 

El Calh 

ElcDlo 

ElcNlKl 

EieRnt 

EicSeJ 

ElcOens 

EtofcAB 

Eictme 

EieeTel 

Eiexb 

EIIOTSv 

ElmwdFd 

ElrenEI 
E mains 
EmpOrr 
EtnoSB 


157 4% 
183 ite 
195 3ft 
50 «V* 
48 4% 
1733 o. 
185 Ste 
74815 
697 2ft 


4 — % 
4ft — ft 
Jft F ft 
6% — te 
4% 


5% 

4% 

Sft 

*% 

4te 

% + 

7% 7%— ft 
Uft 14% 

2ft IH— % 


2bi 6b 


200013V, 10 10% — 2ft 


•I5e b 
■32 2J 


26 lb 


1A0 62 


ib2 


Me XV 

48 2b 


2341% 

40te 

41% 

F 

V* 

7012% 

12% 

t7% 

+ 

% 

164 121* 

lift 

ia 



391 12% 
534 ft 

I2te 

ft 


+ 

'v 

297 4 

3to 

3% 



100612 

Hu. 

11V. 

— 

V. 



raw 

+ 


I2045VI 

14% 

lite 

F 

% 

325 41* 

41« 

Jft 

— 

te 

2710 2% 

1% 

2 

+ 

V. 

1427 9ft 

9 

fte 

F 

te 

X 8V. 

7% 

7% 

— 

V* 

33 20* 

X'b 

20% 



541 7 

ift 

aft 

F 

% 

5a 1% 

1% 

1% 

— 

ft 

_5<23 

22 

22te 

+ 

te 

249 3Jg 

Sft 

3te 



1789 2ft 

1ft 

2 - 


1742 lift 

ISft 

ISft 



1899 8% 

7ft 

an 

— 

ft 

697 ift 

i 

4'« 

F 

V* 


6434V* 35% 35%— 1 
I486 5% 41* 4% + H 

19 9 8V* Bft— ft 

W7 3V, 3% 3te 

1184 Bft 7 7te + % 

JOISft 14% 14%— Vt 
2258 Ute 13% 14 + ft 


■040 -T 


Jle lb 


71910% 
166 2% 

12 4% 

35 1% 


9% 10 — ft 

2% 2% 

38 38 — 1* 

10% 10% — H 

4% 4% 

ite ift + Mi 
4411% lift 11% F V* 
45 7V1 *% &%— ft 

177 2 -* 2ft 2ft— 

13 4ft S’* Ste-1% 

144 . ft ft 

32610% TV I TV, F ft 


Parrs 

Fprgut 

Fasteni 

FdScrw 

FFnSL 


J4 23 
JO 123 


A0 4A 

J40 4J 


1 iota 10% «ov* + % 

27 1% lft lft— '< 
121 25V* 25 25V, + te 

38 9 8 9 FI 

38 8VJ 8 8 — te 

1118 4 ! . 4% '• 


FlnNws 

FInamx 

Flnlaan 

FAJoBk 

P Alban 

FsfAin 

FABkA 


FtAmB Pf E 


lbo X7 
t 


Ad 


... 6J 

AOe 4J 
JO 2A 
IJS 
J2 


M XS 
.150 1.1 
1J5 43 
A8 34 


FtABCP 
FtAFd 
FIAFn 
FtATn 
FMmSv 
FACant 
FtSnScs 
FtBNC 
FBOh 
FtCanl 
FCaPFn 
F Char, JSe 24 
FCtzBA 40 IJ 
FCtzBB AD b 
F Cot Bn 44 3b 
FComB 

F Cm Be 5 A0 22 
FGomC 1 JO 63 
FCmd s J4 X4 
FCmB S AH 29 
F /Cons I JO 
FtCont 


1877 7ft 7Vi 
12M 2*0 21* 2ft — 
1361 27% 26% 27ft + V* 
5b 112216ft 15ft 16V* ¥ V* 
47 AH 6% 6% — ft 

474 49% 47% 49% F]% 
1517 4% Jft ite — te 
18501V* 21 21ft F ft 
581 9ft 9ft 9te— ft 
2314% 14% 14% 

5730 29te 29% F % 
5J 264223ft 23 23% F ft 

Z4 115913% 12% 13ft +1% 
95 4ft 4ft ite — ft 
19*3 23 23 

19 14U 13% I3H F I* 
138 311* 30% 31ft F % 
175251* Uft Ute— I 
3098 3% 3V* 3% F % 

1211% 10% 11% FI 
2734 Ute Ute— % 
752 50te 52 FI 
13312 !f% 12 Fte 

50 6% 4 tte— % 

1124% 26VS 24% 
54719% IV 19V*— te 
38724% U% U% F % 
214% 14% 16% 
lb 18)3 17 15% 14% F % 

57 Ite 1 1 


FlEstn b8 3b 172® 29% »te F % 

FtESOx .170 I J 588311% 9ft I Oft 
FtExec 1095811% lift lift— te 

FExptE 2J0el0,7 83721ft 20ft 30ft— ft 
FExptF 288 11J 20025ft 25 25ft F % 


JOe 3b 
■We A 
J2 ib 


lbOe 4b 
A8 24 
J4 .9 
AO 29 


FExpfG 
FExwt 
FtFaml 
FFd Go 
FFMIc 
FFArfctl 
FIFAto 
FFdChi 
FFd Choi 
FFd EH 
FFdElx 
FFFtM 
FlFKol 
FFdLaG 
FFdLen 
FFdCDt J6b4A 
FtFOSL 
FtFdSC t 
F Fte 003 
FFWPo 
FFVOWV 
FFdAla 
FFMon 
FFdPR 
FFneU 
FlFnCp _ 
FtFnHdS A8 
FtFnMa 
FFncPa .150 lb 
FfFIBk J2 24 

FtHaws 1.10 3J 
FHqmF 2* l* 


1527 15% 15 15% F % 

91 2% Ste 2% 

ID 2% 2% 2% F V* 

101 72 11% 12—93 

A8 3J 3027 15V* 14ft 15 + % 

218 % %— % 
16% 6% 6% F te 

30 101* 9% !0te ¥ V* 
109 18 17% 17% 

478 9 Ite 9 F % 
322 21 22 FI 

MAI »% 2D%— ft 
11126% 25% 25% — ft 
4414 13 13% — ft 

79 10% 9% 10% + V* 

22 8 % 

35 4% 

914 7ft 


8% F te 


J40 2b 
.15* lb 
Mr 34 
JOe 5b 
36 <4 


tJO 

A4 


FlHmSv 

FIII1CP 

Fstlndl 

FlnsWI* 

Fin Iowa 

FtLbhr 

FMdBS 

FWVUcft 

FMldBc 

FfMiSS 

FMWAs 

FNtGa 

FNOnrr 

FNDelo 



8 

4 4 

6% 7% +1 

11211% 10% 11% FI 

S 9 01* Ote 

11% II 11% F % 
119 I2V4 11% 12 + % 

27 8% 7ft 8% Fl 
284 9 8% B%— te 

834 36 34 

145 14 13% 13% — ft 

536028% Wft 28% 7 % 

9ISX n WA Z7H- ft 
»0 5% 5 S%— ft 

90 30% 29% 29% 




3J 


.10r b 
48 21 
TAJ 4b 
bOr 4J 


FtNIlPo IbO X4 


FNMB 

FNthSL 

FtOak 

FOtiBn 

FPtWFn 

FSeeC 

FSecFs 

FtSeKV 

FtSvBk 

IStSrc 

FfSfFIn 

FTerms 

FlUtd 

FfWFn 

FWobm 

Ftwomn 

FtWdd 

FWIdwt 

Fstbklll 

Flreter 

Flierv 

FbhSd 

Flagler 

Ffamsf s 

Flexstl s 

Flextm 

Flghfln 

FiaEins 

FtaFdl 

FlaFSI 

FldNBF 

FlaPU s 

FkQRck 

FlowSV 

Fiwmie 

Flurcbs 

Fonar* 

FUOAS 

FUaBs 

For Am 

ForwstO 

Forschs 

FtWyne 

ForlnF 

Forum 3 

Faster 

FouitfPw 

FrttiFn 

FromSv 


AO 

m 

m 

1.12 


1.10 

■32 

40 


1J4 

1JD0 

32 

40 


22 

1.10 


Jft) 3b 
I 

48 18 


IbBa 29 
I 


IbO 4J 
JOe 24 


D 10 ID 

:0% 9 9ft + ft 

2% 11% 12 — te 
ste 12 rav* f % 
... Ate rav* ISte f % 

677 4 f. 4 +H 
3612% 11% 11% 

4b 201925% 23% 24% FI 

3b 18018ft 17% 18% F te 

41018% 18 18ft F ft 

<501 II Sft I0H F2 
178 12 lift 12 

1223 23 23 

32041ft Jffft 41ft Fl% 

510% 18% 18% 

Mate 27ft 27ft— 1ft 
21 169329 28* 28% 

18 1914 15% 14 F % 

2b 25 UU 23% 23% 

4J 4127ft 24ft uft 

13226ft 25% 24 — ft 

44 20425% 25 25% 

1A 421 IBte 20 +1 

2b 10S15 14% 14% 

1907 71* 7% 7ft + % 
2 3 145)18% 17 17V* — % 

U6 6 SH “ 

25 
25 
0% 

8% 

11 
8% 

6 

1»3 16% 15ft 16 Fft 
61 37 36% 34% — ft 

46421% 21% 21te F % 
81519% 19 19ft F H 
30 9% 9% 9% F ft 
9 J% 3ft 3ft — ft 
14712ft 12% 12ft F % 
1117 6 5% 5% — % 

S J2H 13% 13ft — % 
9% Bft 9% F ft 
2295 4ft 3H 3% — H 
48 ite 4ft ite 
3J 163U16V) 14 16ft F ft 

4.1 44221* II 22% +1% 

2315V, 14% 14% — % 

1198 2% 2ft 7ft F % 
1394 3% Sft 3V* — ft 
14 03613% lift 12% Fl 
744 I 1 * lft Ift— ft 
484310ft 10ft 10ft— ft 

209111ft lift lift— ft 

B2B37 34% 37 — % 

12014% 13% 14 — % 

56 8% 8 8V* 

X7 597 22 Tift 21% F ft 
1.1 34727 24ft 24ft— % 

1.7 ■Q02D 3"» 3% 3', 

4443 7ft 7ft 7V,— ft 
527 7% ift 7% + ft 
17521% 21% 21ft 

136111* 11% lift 


4.9 2322 25ft 
4b 225 
X5 1092 9% 
44 1174 9% 
6111 
1024 9 
194 Aft 


5ft— Ik 
2SV* F ft 
25 —1 
9% F ft 
9 
11 

Bft F te 
Aft F ft 


G&KSv 
GBC Be 
DEMON 
GMI s 
GTS 

GVM6d 

GWC 

Setae e 

Oallieo 

GwnTs 

ComaB 

GandH a 

Gander 

Gan to* 

GardA 

Gartner 

GfwBCP 

GatwB 

Galway 

GafwvFtf 

GtwvM 

GenPrb 

Gencor 

GnBnds 

GBidPr 

GenCer 

GnCM 

GnMae 

GnPara 

GPflVX 

Ganelin 

Genex 

Canton 

Gentex 

Genzvm 

Geodvn 

CeodR* 

Ooonex 

Geowah 

GerogfM 

GarlMd 

GermF 

CrmSv 

GtBavg 

OBwnG 

Gteorr 

GIlbtA B 

GtetiBI 

Glencx 

GtoCorr 

GoidEn 

GMPoul 

GldnVIv 

ISSK 

Gaodmk 

Goodv 

Gatoes 

GoiddP 

Grade* 

ronCp 

GranISi 

Grpni* 

GphPCk 

Grouse 

GAmCm 

GiAmCp 

GrtBav 


J8714VB 14% 16% — Mi 
J3e 2 jA U 9% 9 9 F te 

109 9% 9 9ft— % 

1 52 3ft 3te 3ft 

8 V. 11* V, F 

5207 13 10% 12ft Flft 

IJ2 73 1706 17% 17% 17% 

2170 5% 5 5% F ft 


5021 7ft 
HOT Oft 
S3* 6te 
169 TV, 
380 8% 
4012 


6% 

0 

4 

7 

Tte 


lift 12 


Tte F % 
8ft- ft 
6%— % 
7 — Mi 

7%— % 


JJ lb 


.10 lb 


JO IJ 


.16* IJ 


be 


F % 

303191* 18% 19 - te 
4822ft 22V* 22% F % 
IASI 10b 49 Ute 13% ute 

42o 14 1533 17ft 17% 17te F ft 
153 2ft 2te 2%— ft 
13410 9te 912— % 
376 % - , 

223 51* 5 5 — te 

33* 7% Tte 7% F % 
3532$ W- 24% 

140 Sft Sft 5ft F ft 

.10 lb 258ia% rav* rav*— u 
93 6 5te 6 — ft 
*iate rav* rav* , 

1140 3ft 3% 31* — ft 

WITH lift llte .... 
295821 11% 19% +lft 

534 • ft 

15M 4ft 61* 4ft . , 
231 3'. 3% 3ft + 'i 
1097 9ft 9ft 9ft F ft 
138 11% 10% 11% Fl. 
1428 3 » 2te 2te— 1 
71 Jft 4 4ft + ,V 
110 lft 1% 1% — ft 

laoiijft ran i» - ft 

4.9 1112 2H Tte lft— ft 
201 3% Jte Ste — ft 
1474 10(2 TO W - IJ 
315 * 

JO 1A 7040 IBte 17ft ]8% + H 
298 llte 10% ;o% 

297 18% 171* « F % 
499 6% 6 6 

«2 Jh, 3 - 3% 

329 2% 3VJ SH F , 
104 fte OH SH — te 
18910% W 10 
312x0 TV) Tte— % 

226524ft 241* Uft + ft 

U4 3ft 3 3 — % 

882 Aft .6% 6te F ft 
74911ft IIP* 11 f '* 

13019 18’* 18% + % 

_ 105BUH 341* 34H 
..v 34 4000 32 Mi 22ft 22% 

371210V* 9!h «0te + % 
m Sb 711 II rr -te 

JS 11 70 8 7% 0 Fte 

bi J 30713% 13% 12%— % 

38215 >4te » 

10604 Bft ,8H .«> + H 

b2e J 310911 lOte 10ft— ft 

5 6 6 6 — '* 

JB Zb 92610 W* *1* F ft 


bQ 44 


IbO 114 
28 2b 
bi b 


25 

J 


Sales hi Nel 

1001 High Law Last Ch'ae 


6% 


ift + 
18 — 
+ 

lft 2ft 
fte 10V* + 


Graff 

Grasmn 

GraveB 

Gntwtr 

Gnwl 

GruhER 

GIQCtl 

GuarNi 

Guests 

GllAptd 


JSe 26 


b0 12b 


6 ite — 
7ft 7H — 
8% Ota — 
14% 14% 

IU 1U — 1 
3% 4W F 

5H 6 

37 10 17te 10V* F 
s«9i 6% 6H 6ft- 

34911% 10ft l» + 

258820% raft 19te + 

“rav* rz J? 

310 7te 6% 7 - 


JS 3b 




235 Sft 
197 4% 


Bn. 

5ft 

ite 


«- 

Sft— 

ite 


HHOfir 

HBO 


JO 

b6 


JKhs J 


HDR 
HEITx 
HEi Mn 
HUB Sv 
HITJC 
HMSS 
HMD 
HP5C 
HPSCwt 
HRIGp 
HWC 
Haber 
Haber of 200 Ub 
Had co 
Hoka 

HomOII .10 4 

Hamnd .106 27 
HanoBl 
Hanvln J3A 
HrttoAs 
Harken 
Honeys A0 
HarlvNt U0 
HartvSv .lOe 


17 bft 
18 641511 
lb 33 3ft 
7H 3H 
57 lft 
313 3V* 
920 7ft 
34 ft 
071 10 
144 2 
295 Bft 
395 • 

3370 39* 
1341 UV* 
182 ZV* 
21 4% 
207 Sft 

ibo a 

94128 

6 3*1 
299610ft 


3% 

3V. 

1ft 

3 

ift 

te 

17 

II* 

7% 

% 

3% 


Harlvn 

Harmon 

HaroW 

HaraGo 

HrtfdSt 

Harvins 

HarvKn 

HrvdGo 

Hattiw* 

Ha iner 

Hourly 

HavFuA 

Hawk 0 

HowkC 

HowtFn 

HltPCo 

H tiers 

HlthCS 

Hitimg 

Hitimpf 

Him ins 

HMlKOS 

Hlthdvn 

HltsthR 

HeariFa 

HrUrwl 

HehgAs 

HcbgB 9 

Heekln 

HefetC 

HaVeti T 

Helix 

Hemotfy 

Hem tec 

Henley 

HenlMt 

HnrvJk 

HrtFSv 

HrtNIS 

Heriev 

HFPn* 

HfberSv 

Hibor* 

Hlckom 

Htgbv* 

HlohlSu 

Hlohwd g 

HllbRo 

Hodgsn 

Hooon 

HMvRV 

HolmD 

HmeCly 

HmBen 

HFdGa 

HFdlnd 

HFMd* 

HmFNO 

HFdNC 

HmFRk 

HmFSF 

HmFTn 

Hmlni s 

Homes L 

HmeSav 

HORL 

HmOpf 

HUSB 

HmstaS 

Honlnd 

Horrlnd 

HrznBk 

HrznFn 

HasaSI 

Haspas 

HBNJ 

HwrdB 

HufKoo 

HOhHm 

HOhH wt 

HunUB 

Huniani 

Hntaln 

HuntBs 

Hurca 

HutChT 

HvdeAt 

Hyponx 

HvtofcM 


I 


.12 1A 


Mg 28 


3 

33 


.12b lb 
lbO *7 


JO 21 
■lie 1.9 


JO Ib 


38910V* 
533 ift 
47 eft 
U 8V4 
131820 

7073 J% 

1639 9ft 
283)11 
10510 


ift 5H 

10ft 10H- 

3» 

1% F 
Sft F 
AH — 
ft + 

17 -1 
Ite- 
8 — 

V> — 

3% F . 

9V* 11% Fi% 
7H ?? + 
5% 5ft- 
4ft 5 
7% 7%- 

27% 28 F 
3% 3% 

9 WMl Flft 

U 1545 271* K 77% +2 
330 Ote 12% 12ft 
486 Aft 4% 4H + 

24 S4ISH 15ft 15ft- 
M 241% »te 41% Fl 

b Miavs ra% i7% +»te 
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bO 

Sb 

167610% 

10% 

10% F ft 

Intgoh 



346029 

28% 

28ft F ft 
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775 12ft 

lift 

Ute— ft 


bSe 




136) 121* 

)1H 
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LtocSB 
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LanaF 

Lofuss 

Lowranc 

Loyola 

LundEnt 
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42816ft 15te 16ft +lte 
112 7 6% ite — V* 

B062717ft 16 16ft— V* 

120313ft 12te 13 
268 5V* 4ft 5 — % 
4523 3te K- 2ft— U 
b 46411 im 10% F V, 
12717V) 17 17 —ft 

3b 457043ft 43 Ote F V, 
33) 8 71* 7VS — ft 

71? 4te 31* 3% F % 
16315% MV* 15% + V* 
L3 U44 22 20V* 21% F te 

23 8228 UV* 271* 

103 Ift Ite 1ft 
218513ft 1J% 13%— te 
208115ft 15V* ISte— te 
31932% 31ft 32% F V* 

— 5 ft Sft 5ft— ft 
„ 1391 12* 1394 F ft 

125911ft 10ft 10%— ft 
<816 15V* 16 Fte 

JOS 12% 12 12% + V, 

— 4 3% 5ft— ft 

9 Sft 9 + % 

15ft 14% 15% — •% 

. 8ta 7ft 8 — te 
1030 0% 7ft 7ft— % 

4315 9ft Bft 8ft— ft 
146 3 2ft 3 + ft 

IfflSDft T94* Ifte— ft 
_ 397S43V* 42ft 42ft 

J2B 32 29516V* 16% 16ft + V* 

* “ 'fr. 

1S5 2 lft 2 
841188 IMi 10ft— % 
8312% 12ft 12ft— te 
J 83 ISte lite 15 — te 
547 ite 5ft Sft 
27520% lfV* 20% +1% 
26315ft 15% 15ft— ft 
101x71* 7 7te F te 
4S8 7 6ft 7, + % 
33 1% 1 1 « F '■* 

56215V* 13ft 15V* +lte 
264 20% Wft 20% + te 
50529V, 38ft 29 + % 

9 ite 4 6 

2*65 fte 
60612 
12511 Ste 
4131 IJ 



bi 

1A0 


lbo 


AS 28 
156 73 


bic 

JOc 


.1 


4.1 

3.7 


Noland 
Nordsn 
Nonfat 
NormOG 
NarskB 
Norsfon 
NAS IQ 
NAHoM 
NAHdAa 
NaANal 
NAmVn 
NAttln 
NCorG 210 
NoFkBc AO 
NttiHIII ' 

NSlaru 
NWstTs 
Nstecp 
NoAIr 
NorTrd 
NoSdeSv 
NorldCr 
Nwstlll 
NwNG 
NTeind 
NwNU 
NWPSS 
NwPrtC 
NortnE 
NarwSv 
NovaPh 
NvP wtS9 
NvPwt93 
NvPwWt 
Novmtx 
Navar AT 
Novell 
NOWOCp 
Naxells A0 
NucMet 
NudSpt ,17 
NucroB . 

Numtrx 

Numrc 56 
Nutmeg 
NuMcd 

NYCRpf I JO KU 


AS 3b 298812ft lift 12ft F ft 

M IT 52522 V* 21% Z2 + % 

257 ft % , 

40 1 ' te te— Mi 

1273 Sft 0% 0V* + ft 

1010 lift -16% 16%—% 
1712 in* 111* 

97713% 12ft 13ft + ft 
289201* 20 20te + Vi 
897 1MW 13te 13ft + ft 
110 Jft 4te J% + V* 

698 ite 5% ite + ft 

2537 Ste 4ft Jft— ft 

1511te Uft Uft— te 
73 te 
22410 . 9% 9ft +% 

57 7% 6ft Bft— to 
A0 15 1306336ft 25% 24 + V* 

Aie 7b 987 6% Ste 6% + % 
1098 Jft 4 ,4ft . + ft 
328 79k Ate 7ft + te 


St 34 


J Ob U 
52 21 


ljlf 11.9 
M 69 


x ■ a 


33 


Tie -3.1 
M ' 
50 


Pin R* pi 
plniGon 
PlantCp 
phwtLn 
PftCSc 
Plenum 
pknnjsC 
PlvFve 

S0. 

PofaTcft 
PalkAu . 

Poivmr 
PancFs 
Portsa- 
PortBk 

PeatlnP - . 

Paid* a 

Poitansv 40 M 
Pawtti 
PraxBiO 
precCst 
FrecTrg 

PrcTor w* 

ptdRsk lbO 
PtaSav 
PiwBe 
PrwBnc 
presLl* 

PratnCP 
Priam 
PrtcfCo 
PSSPub 
PraoTR 
prmeBk 
prtnCaa 
prmeMd 
Prinvll 
Prtronx 
prodOo 
proftnv 
prafflH 
profits 
progSrt 
pragFn 
PragBk 
Progro 
preset 
PrapAm 

PropITr bQ 8A 

PTOSGP •. , 
PtnctPh 50b 4J 
PratLfe JO s.l 
Prveno .10 2? 
PrvBkOh 
PrvLte 
PrudFn 
PubcoC 
PbSNC lbi • 7 A 
Psicor 
FrMEa 

PgSdSc bB AS 
PutcnkF A0 23 
PulwSs J91 28 
PuftiPto At T5 
PurltBen .11 
PvrmT 


sates tn l ,.N«' « 

1008 Hhjh Low Lad Cfse” » 
10 4% *%■ 4% F v ■ 
z jte 3 jft - . 

77141*- -H '. Ute.+:w 5 
236 7ft TILL 7ft. \ .,r ;! 
114 9 : 8% Ofrw C'l 
.31534ft 33W.Ufe + te 5. 
55 4% 4% Jft— W . 

■ 95 9% r -' 9 ‘ — %r- 
546923% 22ft 22ft- 


490 12 
672 5ft 
103 7 ■ 
6511 
438 7 
46 ift 


lift lm.^te* 1 


sv*;sv* + v5 


« .4 — 
10V* 11 +ta 

6ft ^*ft + V* 

. 4% .4% 

01310ft 10% UNk ■ 

SB 5ft Ste flte - 
349 4ft Ste 4ft + ft 
24320 19% 19% — 1* 

152 1% 1%-S 

1215.4ft: 4%, Jft + ft- 
043433V* 30% 33 +21* 

1640 IJl .%T* + . 



56 IJ 
ja u 


.16 IS 


.130 

lbO 


85 ft ft - ft 
2Z7% 27% 27%.+ ft 
09 3 3.-3 _ 

171J 5te Jft Sft + ft 
... 12 Uft' 33te JOT* . , 

. J 1030121* 12% 12% J 
19 04917ft Uft , J7% + V* 
2859 1% lft lft- ft 
497034ft 341* -34% +] 
55414ft 13ft lite F te 
58733ft 32ft '32ft- ft 
10513ft 12% 1M 
98 Jft 3te 3ft ' 
137 lft I*. 1W + ft 
4J012V*. Uft n. -■ % 
217M 9ft 
31 ift 4ft ‘Tift - 
59 5 JV*. Jte— ft 
2 71k 7ft . - 790+- ft 
13 6ft- 61* 4V* .. 

183 rate n% ra%— % 
7373ft IW Mft +r“ 
2632V 20% 21 +ft 
79 Sft 8% B%— ft 

179 VU 6 ,S I.--: 
149 3% 3ft- 3ft ■ 
257 9% 9ft ..9tar_ 
4883. 8 7V, 7ft— ft 

5611ft IH* lift v, 
530 U. a%.l»+.ta 
1JG 4% Sft' 3ft— k 
Tfte lift +J% 
ajk 22* «te 
..Tft.JO '. — ft 
59S S» .'.ft -. ft 
294 UV* Uft-.Uft — ft 
241 .7%.- 6ft - 7% + ft 
Ml 5% Jft 4ft +» 
54819ft 19ft K 
12117% lift'i . 

46 13% V nv 13% 
48529V*-2BV* 28ft — te 


u.s 

w 


Trad* 

ort of 


By Cl-' 


f-, 


' fre .T.-J 
n*- >s ' 

jpd pJ> !, - v - 




In lbi 

'V 


|t j 


JOe 1 J 1841 12 
M 3J 5530 23 
19511.- 


' SCJI 
. um IC “ ; had nicies 


' A 29ra2Ste'.23ft-Uft 

12J7121* 12-12 .— 1 3 

■ ~ - 1 


a Med 
QUO S 
Omax 

ovc 

Qbadrx 

QuakO). 

Qu FootS 

OuaiSv 

Qntrnx 

Ouanim 

Quarexc 

OrtcMt 

OuesIM 

Ouesteh 

Oulkslwk 

Oulpp 

Oulxle 


11513 -Ikt-'J— +ft 
46.M6 ,»b‘'2% 
3444-41* J%.>3jj4—A% 


54010ft lOte. 


' WU!K 




'jirt- eno7 u r J J <: R. Vv 

fss?is 

StSSSwi-MA 

‘ 6e -.4mini>ira!:o- * - 


54 27 


54tj 2 8te _7Vfc-J*— ;Jft 


63321 20 . 20 — V 

iaM23%;-*22» 23%^ ft - 
Iff ift 146- 1% : 

'IU 5 Jft 4% + ft. 
597711ft 30% . lift +V • 
234 S% 5ft 5H—1V 


120 S% 5% 5W- 


420ft 28ft 30ft + ft 
751 8%.7H 8% +.% 


A7 


Ai 21 14221% 20ft 21 te— te 

54 U 17147 45ft 45% 

J2 b 844329 . 27% 77Y,— 1 
97 31* 3ft 3te + L . 
JSe AS 4940 7te 
581 7% 

477- t A . 

2TO ft 
401 \ 

33 8H1 
2792 1 
340 3% 


JO b 




4% 

7ft 
IU 

ft _ 

* 

2% 3 + % 


% 

1% + 
te— te 


jo 

7.12 

1J5 


50 


4b 43916% 16 Ute — ft 
3b 4Q5217ft 15te UH+1% 
90 2% 2ft 2ft— ft 
2465 fte 9 9ft + % 
J 7529 25te 27% +J% 
23 132401* 59% 60 . F ft 
95 Sft S • 5ft F ft 
21 1003 43 4ZU <2% F ft 
25017% 14% 17 + U 

20 7ft 7 7 

J 14% 14 14 + ft 

99721 20te 20% — .ft 
M 0 7% 7ft. 

30 109330% 29ft 29ft F % 
7.1 33619% 18% 19. Fft 
1814% 13% 13ft— te 
1412ft Uft 12V* 

3A 3139)14% Uft 14ft Fl 
4246 8% 7ft 8 Fft 
013 3ft 2% 2ft + ft 

.Uft 5. i ^ft 

Bft 7% 8ft + ft 


4b 


RAX 
RPMS 
RSI ; - 
RT) 

RaMrftS 
RodS VS 
Rodion 
Ragen 
RatlmtiF 
RalghPS 
RamFTn 
Romtek 
Rangar 
Rartn&c 
Ratner 

« 

SSft. 

RedknL 
ReedJwl 
Reeves 
Retac . 

RxtfCfn _ 

SS® 

RBCVEqi 
Reginas 
Reg) Be 
Recto s 

RetTch - 
Re) lab 

Repoo 

Replan 
RseAfn 
RpAufo 
RiopBce 
RxpCOW- OI 
RpPICA ! 

RcpSOv 

ftocPsn lb8 ill 
RiPni: bri<L7 
RsPn3s .00 15J 
Resdet 

Rrthlnc Ai 4J 
Rshlntf 


Ale J- 79L Jft 4% :4ft 
56 - 35 1451 left 15ft fr* 

V ■ , --75S10VCL^9ft 
. . 2*3 - %' .ft 

•2315,3% 2ft 3%—S, 
.100 1.1 .300 9ft -9ft . 9ft— ft 
20313 .W Uft-L.ft 
.207 ft ’ ' ' 


^■admirii 

i-jS'Tl;' wwsfc - d 


' 101W* 10ft 10ft--lfi 
.87911 10V*. 11..+ ft 

b if - if*’— * 

.. m t*. . te. -jk+- v 


■ 4 • F-V 

■sr 


MM 

77f 0%" 

-17715 14% Mft ) 

■ 32 13 12% 13 ■ + 

SA 110415% U-. 

260'2te 3te 
•• JOllte-ll- ... 
raa 6% . 5ft 5% — 
1*735 

- fl tte 

; . ' 1098 fll 
. I . . . 135 l 
f • '.-18210% 

. . :9W4 J . 

21il 5 
.14e73J 238..- 
. . 464271* 26% 24%—.% 

J8e lb .‘40414% Ute ltft+% 
JO IJ 246 17ft lift 17. ,-i 
219- 19 19::—.'** 


3468 3«ft — ^ 

6%, .4%.. - , . 

5% -ya+ »• 

** + * 


On ihc oihcr 

J Red« f 

rf sav’d r. 

^anadcofite^-*" 

ejUBUsasDiTF An, ;. n ; 

steers lop'i ' J P 
fijainwi it ■*' “ 


JOT l.t 


R icrard n gjk 

jEaniiiii. 1 "'' -I C 
the 1'r.iwc S:j:i 


ASe 


405319% J7% 1^—1% 


Jt 


114T 3% Jte Oft . + ft 
-5 604 rate 10% 30ft— !.te 
316-7% 4% f%— % 
1JT-074813U- 13% 13ft— te 
wt si* a- +'% 

■ 50 fft ■ 9 r 9ft ■'te ft 
4415% MV* Ul*—. K 
739 6 7%. 3V,—- ft 


IU 


40-31* 
114 .«% - 

m 


8%-'- 1% 




|2S 


Jo 


a* 


Wft 


A ^306 Jlk JN ^6— ft 
^27% 2» + ^ 

23 8396 ms 17ft IB 


4b 


tin . 10% 10%— ft 

286 5 4% 4% 


A3 


23410% fte 10% + %■ 
134 ite 3% J% — ft 
*16121* llte 12 +te 
2741V 9% 11_ +1% 
883 3*k 3% 3 1 ** + te 
1684 8% 7 7ft— % 
2S21 3% 2ft 3 — te 
S9517M 16% IT — % 


-lOe 




J2 25 


.72 3b 


32 45 


.96 


2J 

3J 


OCGTc 

855! S 3 

OOkHIII 
OcuUrv 
Oceonrr 
Odllo 
Octet 
OffSLoo 
OBltGp 58 
OgBxjy 1A0 
Ohio Be 1A0 
OftieQH Ib* 


1337 Ite Ite ll. 


10793 4% 5..V _6S 


AO 21 


738 ,5* 


7186 


13ft— te 


i)* f te 
ii+ l . 


t 


56 


Oft ite— te 
llte III*— ft 
6% 5te + te 
73% 13ft— tt 
Ifte V 
. 2te _ 
41915% 15ft 15te 
67 3% 3te 3te 
144 IV* lft 
16103 Ite te 
M 7H « 7 - k 
5274 h% th ate — u 
4613% 12% 12% — % 
500 I’k Hi 7% 

IBB 7% 7 7 — % 

67721% 20% 21% +1 
17) 30% 9% 9% — te 

)6 41* 4% 4% 

406922% 22ft 22ft — % 
59 Wft 10 10 

2J 1 09625V* U% 25 Fft 
58 fte fft 9ft 
7837% 37ft 37ft 
88 ISte Ute Ute — te 
9210ft 9ft fft— 1 
32 17% 17 17 — % 

429 4ft 31* 4ft— te 
51120116% ISte 15% — ft 
3 38211% 11% 11% + te 
Ml* 3te M + S 
2359 9 Bft Ste — % 
38 5 4% 4% F te 

614 5ft 4% 4%— % 

10025V. Uft Ute— % 
73 2V, Jte 21* F Vi 

40 'y Is )-*• — '*• 

IK 10% 9% 9% 
905936% 28% 33H F3% 
18b 2% 2ft 2ft— ft 
1679 )3% 12 13ft Fl 
JOellJ 484 I 7% 0 + te 

.16 lb 280710ft 10 lOte 
bSe J 680132ft 301* 30% 

I A0 5b 106024% 25 » — % 


OHOrl 

(XdDom 

OWFsh 

OtdKnt 

OMNB 

OldRro 

OktSoog 

Old Sin 


JD 


OldS pfB 240 10b 
Otoonl 


IbO 27 


bO 25 


b4l 


bSe J 


OJymSv. 
Omnicm 
Oncogn 
One Be 
OnePr* 

One Vis 
OnodoSv 
Optcfc 
OpIo 
OP tlcCs 
opn«i 
OPtrie 
Oracle 9 
OrtHt 
OregMl 
Or fa h 
OmlFd 
OrionRs 
Orttml 
OahBAs 
OshBBi 
OstotTs 
Osfrrrm 
Oil cam 

Osmne 
OttrTP* IA8 

out rate 

Oxktyn 


50020% 18% 20% 

309 Ste Jft 5te + te 
223 7% 4% 7 — I* 
1832 2% 2te 3% 

484 2% 2V* 2ft— te 
706817 15% 14% +1% 

497 2ft 2*V 2V* + ft 
JJ 213127% 27. 27 te 

5b 273 26% 25 & — % 

29 1936% 36 36 

53 I98034M 34% 35% +1% 

lb 3720ft 20 Sft 

350 3ft 3% 3% 

WJ 5 5 

M 34 3391341* ZJH 24Vk F ft 
Mb 3J 134261* 26 Ute + ft 
34b 29 76725ft 25 JSte— te 
159 71* ite 7 + te 

154 7A B56Z1V* 19 21 . « 

4 34 22ft U +11* 

4 ite ite bte + ft 
5% Ste ste 
.98 49 461620ft 18% 19% +1 
2370 3% Ste 3te— te 
A0 3b 1278 13% ni* 13VS — te 
151811 18te 10% 

JO 34 23231* 

14843 9% 

1J4 S 
88 6 
178 5% 

814 M 
127 3% 


UO 

54 


32 22 —Ite 

m 9 Fn* 
4% 5 + % 
Jte Ste — te 
4% 5% F te 

1316 13% F te 
3ft 3ta— ft 


Reslnd' 

RSCEX 
RnpJr 

RestMg 
Retail 
Reutert 
RewtHt 
RewerF 
Raxan 
Rexwks 
RyyRy 
Rhecmt 
RhonPt 
Rlbllm 
RldlEI 
RJcMd 
RchmHl 
RIchtOB 

Rrigwap 
RtggaNt 1.10 
Rgtima 
Ritzy* 

RhrFor J4 
RtvrNlI J* 
RvfkGp 
RdwayM 
RoadSv 
RoanEl 
RofcMvr 
RMHIfs 
Rabesn 
RobNug 
RobVsn 
RoehCS 
RocfcFln 
RckBo, 
RckwH 
RMUrtd 
Roman h 
RswttFd 
Ropak 
RaseStr 
ROMS 
Rosptch 
RassStr 
RowCk 
RoTach 
RotoRtr 
Rowe 
RoweF 
RovGld 
Rav tor 
Rovtowt 
RovPlm 
Rutfys 
Rutotnd 
Ryan Bek 
Rvonp 




jte • jte— % 
M , 3 + te 
18 iota;-" •«. 
... 5 Ste— ,1* 
Jte -3% - 3te— ft. 
.. 210 lV-l%. ItaF+i 
4413% llte ISte 
bB b 698 1016 .9% W +% 
J50 S3 63 4% Jte 4%— % . 
. 53215?% 14% 15% • « 

1530 7b 22320 2616 25ft 55ft— % 
IJieTIA 17411V* 11 11 —16 

439 4% 4 *% + te 

IM'6% 5% 5%— % 

.74 20 755420% 19 19% + % 

ID 5% 41* JU + 16 
5ee 21 161311k Site Jite .F te 

- 624 Jte - 3% 4- — V* 
JMf .4 , J<l9ft .18% 18%- i- j 
wnciM/. BUk ai* 


foonomic uvprrjr.-es 
BMCHiTanff' ar.c Tr, 
shoot peaceiu! jJ'uv.r.icr 
One of ihernr. JipiUv 
non. Wishio iter. ur.riJtsr; 

IkEmupeis Ccrr^ur.i; 


mofatui II usi-' 


.403510% 
A 27122% 
270 31* 

40 S ££ 
94 2y* 


SA 4401 


a h' 


1% 3te— Vk 
33ft 33ft— 2 s 
20% 20W— ft 
*te + %. 


be ib 


36 

58 


2% 

229, 23 + ft 

9, 9 — % 

.41)2% 12ft )2» 1 

4J 4 3% 39* +-.% 

27 340030V* 291* 30 + te 

24 I92R4I6 23% 23ft— ft 

234 12- lift Uft + % 
97421ft 21 21 —ft 

37 2% 2 2 — ft 

<91 7% 6% 7% +.% 

34Q ite i ite— V* 
86512ft. 12V« 12% 

.30 S‘: 30 


-lOe 1.1 


.16a 1.9 
■160 lb 


3 

Bte 

ev. 

Bte 


55 

2% 

2 

2 — 

ft 

323 

2ft 

If* 

2 

T' 

604 

Ite 

2% 

25k— 

% 

<45 

fft 

9% 

Sta- 

Ml 

120 

0 

8% 

ff 


92 

8% 

8% 

BVkr- 

% 

296 

9 

Ste 

8ft — 

Mi 


t; 


21% 21ft + te -- 

2H 9.11' 

. . 2% Jte F te- 
■32 IJ 36425% Ute 25% Fft... 
52 24 385622ft 21ft 22 — ft 
.16a lb 33 18% 10 10 . T .‘ 

172 3te 3 3ft F ft 


21631 9% 
59 2ft 
246 3ft 


506 3V. 
35 3te 
*26 Ite 
31 2V* 
65 8% 
33 *8 4 V, 

13775 5% 


Ift 

3ft 

1% 

2% 

80* 

4te 

5ft 


3ft — ft 
Jft — ft 
1% + ft 
2%.— ft 
Ote— % 
4% : i- 
5te — ft 


Tbecomniuni:;.'? :~r ’-J 
die m leaL'liiion 
job wihoui ih.Ji if 

acfcactiflE if :? apprepm 
Iliumeaib du: if ^ xtiuT. 
— ibe esses:; v 

HquBeTimri. said the 
Tbe 0nc:?i' Trade a 
erase tie !ike!:hvv\i ih^ 
ipnaiiii: n :,T.s-.djrs i 
wnnfcsiih the lar^csi s 
H.T»Kip.c Souih Ke 
limsHScis the ad-Ttinisi 
tytfw’o traie them 
lotm u offending nani 
weadcfiraur.i jraraca 
hi Japan or besf m'Korea. 
Wencouraaei atiaeks ag: 
Wui cha: njtaTiS. said ' 
poidoi of the I'm ted St 

1 anemicr. to ihe i 


Jie target, di 
a l* n 5CDrap!t\ distr.buti 
“®,^rii:an produce fi 
^foiJapanutf noi 
**adeepl\ entrenched \ 


1695820% 19 19% F J6 


JOT 1.9 


5 SV 
Tte 76*— % 
2- 2h.— to 

rav* 10ft — v* 

7% 7%— 16 

f% Ote 


2016 5ft 
270 8M 
8616 2* 

3311 
60 7% 

90 Ote 

J8a IJ 674022% 20ft 2ite Fl% 
J4o U 12621 20 20 

A0 XI 108513V . 12% 1246— % 
42815 14 14% F % 

333 4% 3% 4 

73 )0ft ID 10 
79319% If 19% F % 
1<7U 22% 22% —Vi 

812 Jft 3ft 4% F % 


J0a ia 


»J 


MercOk 1J0 3J 329 38% 37% 37% 

MerBO bO 4A 7943% 13 13% F % 

Mrconc tbOb 17 21627ft 15% 34% — % 

MerNYS 1395 175 190 -M 

AMTCaB 30101* 10 10ft— 1 , 

MerCoA All 63 7139 ift 5% 6 Fte, 
MTChNt JO 3b 76025% 25 25% F ft , 

MercGn A0 28 3399 lift 13% 14V* F ft 

Moral 73 1 % e *— -• 

MrUnBc 


PC Food! 

PF 
PHP 
PACE 
PAM 
PCA int 
PCS 
POA 

Poeor* IbO 
Pace Ho 
pacOunl Jle ia 


Poe Fat 
POClntl 


JK, 3J 


S K 

SAY md 

S8TCP 

SCI Syi 

SCS 

SDNS 

SEI 

5FE 

SFFed 

SHL 5vs 

SKFAB 

SKI 

SJNB 

SNL Fnc 

5TV 

Sofoert 

Safeco 

SofHIt 

Sootier 

Sage Sft 

Sahara 

Sat) l*n 

Silvas 

SI Jude 

SlPaulB 

SfPoufs 

Sal Cot 

SolICk 

Samna 


-T2r IA 
050 J 


lJ3e 3 a 
b7 J 


Mr dO la 

Aurotm 

Merllr 

Mir I ICO 

Mtrmch 

MervGk 

MeryCd 

IViesaAr 

MbsbAy 

Met Celt 
MettnJA 


UO 

SJ 

316620ft 

19% 

19ft . .. 



250 

63 

2 39ft 

391* 






67 ift 

4% 

4H + ft 


.12 

.100 1.9 

93 5% 

5% 

5% 




3027 5ft 

4H 

5 F te 



JOe jj 


bte 

Ste— % 

Pom eh 

.15 



38B lOte 
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ECONOMIC SCENE 

U.S. Trade Bill Increases 
Import of Mercantilism 

By CLYDE H. FARNSWORTH 

• Nine- Times Sereice . 

XT — In *e 16th, 17th and 18th ceatu- 

\t\i m * ior P° wers Placed a high prenrinm on 

' T V 3 sour “ of national wealth and dowct 

amnesand F ^.S^- Cai “ ^ needed to m£nurin 

of <*"1 government. 

inS\£? ®^ nd half of the 20th century, l^^many Japan 

mriemSt!** coimuS^ of Asia have similarly 

m^eexports a high pnonty. This emphasis was a factor in the 

fluence through foreign in- ~ 

ycstmmts. One complaint is 

. until the last few years, the / . 

United States stood aside that under the new 

from the new mercant ilism 

Trade policy fell victim to be- 
nign neglect, while economic 
policy encouraged imports 
and consumption. By absorb- 
ing more than $400 billion a ____ 

yar °f other countries’ goods and services; the United States 
marrectiy aided their prosperity. 

Btthnge American trade deficits — $150 billion or more 
annually for six years — and now tough trade legislation, ai^ 
at ooostmg exports by pressuring other countries to lower their 
brought the United States fully into 

■ The next few years, many analysts agree, will he d omin ated by 
9 . new administration’s efforts to reduce the U.S. foreign debL 
V * t ™ t l e legislation, which the Senate passed overwhelmingly 

• last week and President Ronald Reagan is expected to sign this 
week, could contribute to reducing the deficit if it succeeds in 
curbing foreign trade restrictions. 

other hand, the strong reaction against the bilL printi- 

dlv from Tokvn fmrl thp Rniccplc bra^miortare tka 
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ity, suggests that the countries with large trade surplus- 
es will not readily bow to the Unitld States and adopt policies 
that will reduce their trade surpluses. 

“Reducing the trade deficit will involve an enormous amount 
of rancor,” said Robert D. Hormats, an investment banker who 
was a. hade official in the Carter years and early in the Reagan 
a dm i n istration. “Among the surplus countries, there are no 
volunteers to give up their surpluses. So many of their 
are aimed at exports to the U.S.” 

R ICHARD N. Gardner, professor of law and international 
or gan iza t ions at Columbia University in New York, said 
the United States should try to get the Organization for 
Economic Cooperation and Development, the General Agree- 
ment on Tariffs and Trade and other institutions to try to bring 
about peaceful adjustment in the world balance of payments. 

One of the principal com plaints is that under the new legisla- 
tion, Washington uxdlateraDy decides what is fair and what is not. 
Hie European Community now regularly publishes a compendi- 
um of what it calls unfair American , trade practices. 

The community’s top trade official, Wilty de Qercq, attacked 
the new legislation as “American protectionism,” adding, “It 
goes without saying that the community reserves the right to take 
such action as is appropriate to defend its commercial interests.” 
This means that if Washington retaliates, Europe may do likewise 
— the essence of trade warfare. The Japanese trade minister, 
Hajime Tamutra, said the bill was “extremely regrettable.” 

- The Omnibus Trade and Competitiveness Act of 1988 in- 
creases the likelihood that. Washington will step up relaxation 
against what it ccinrideis unfair trade practices, especially in the 
countries with the largest surpluses, such as Japan, West Germa- 
ny, Taiwan and South Korea. 

It instructs the administration to identify unfair practices and 
try to negotiate them away. If talks fad, the United States could 
restrict an offending nation's access to American markets. But 
instead of targeting particular sectors, such as the computer dnps 
in Japan or beef in Korea, where protection is deemed unfair, the 
bill encourages attacks against “systemic” barriers. 

What that means, said William T. Archey, international vice 
president of the United States Chamber of Commerce, is “more 
thorou gh attention to the overall foreign climate of restriction.” 
One posable target, cited by those who drafted the bill, is 
Japan’s complex distribution system, which effectively excludes 
most American products from Japanese stores. Yet it is virtually 
certain that Japan will not readily accept an American assault on 
such a deeply entrenched business practice. 

No matter who wins the presidency in November, trade will be 
elevated as an issue. Some predict a restructuring of the trade 
bureaucracy — perhaps by creating a secretary of trade — to 
reinforce the new status and help guide the United States around 
mercantilist shoals. 
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Incentive 
Aids Loan 
To Brazil 

( Commitment Fee 
Attracts Bankers 

Return 

NEW YORK — The 1 15 inter- 
national banks that have lent the 
most money to Brazil were expect- 
ed to be quick to commit to the 
country’s new $5.2 billion money 
package in order to secure a special 
incentive fee,' bankers said. . 

Institutions subscribing to the 
loan by Friday night were to re- 
ceive an incentive worth 0375 per- 
cent of the amount they commit. 

“The telexes are backed up.” 
William Rhodes, a Gticorp execu- 
tive who is chairman of a 14-bank 
committee nego tiating the Brazil- 
ian debt situation, said Friday. 
“Commitments are coming in 
fast.” 

Mr. Rhodes said it would be dif- 
ficult to get a comprehensive as- 
sessment of the commitments until 
this week. 

Other bankers also said they 
thought the banks that took part in 
a S3 bSOion interim financing deal 
with Brazil last November would 
come forward promptly. 

Under the terms of the proposal 
struck between Brazil and its bank 
creditors indune, banks must com- 
mit amounts egual to 11.4 percent 
of their medium-tenn Brazilian 
debt as of March 31, 1987, minus 
sums they have since lent Brazil in 
new loans or deleted through so- 
called exit bonds. 

That structure favors banks that 
have been busy reducing their Bra- 


market sales and debt-equity 
. But Japanese banks, for ex- 
, have been fairly inactive in 
the secondary market because of 
tax and political constraints. 

Meanwhile, response to the 
package's exit-bond facility was 
also going well, Mr. Rhodes said, 
adding about one-third of the 
banks have chosen that option. 

The 6 percent, 25-year exit bonds 
will be issued for a total of up to $5 
billion and wiD initially be avail- 
able for a mariimim of S 15 milli on 
per institution. Banks opting for 
the low-yielding braids in return for 
their okf loans are exempt from the 
current and from future commit- 
ments in that amount. 

Brazil is the Third World’s 
debtor, with more than $120 
of foreign debt, of which more than 
570 bUban is owed to banks. 
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Other Countries 
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The Bold Boss of a Fo rb idden Bank 

China Institution Caters to Business, Challenges State 


By Edward A. Gargan 

.Vor York Times Service 

WENZHOU, China — In early 1976, when the 
campaign to “beat back the deviationist wind from 
the right” was in full force, Yang Ji axing figured it 
was a good time to go into private business. 

“I never took part in exchanging revolutionary 
experiences,” he said, a chuckle punctuating his 
words. “Politics weren’t for me." 

So while most of the rest of China was fretting 
over revisionism, capitalist readers and r unning 
dogs of imperialism, Mr. Yang started an electric- 

e cts factory in this isolated city on the East 

Today, be is the founder and chairman of the 
first privately owned bank in China, the Wenzhou- 
Lucheng City Credit Cooperative, and once again 
be is skating along the edges of the politically and 
legally permissible. 

“The state banks wouldn't give loans,” Mr. 
Yang said, “so we opened our own bank. This has 
broken the monopoly of the state banks. They're 
no longer alone under heaven.” 

Banking in China, as it has been in all Commu- 
nist countries, is run Ity the State, an integral 
dement in the broader balance sheet of ovoaD 
economic planning. But in China, where the exclu- 
sivity of slate-controlled enterprises in economic 
fife is being steadily eroded, the grip of state banks 
is for the first time being challenged. 

Wenzhou, a city of 540,000, with another six 
million people in surrounding rural areas and the 


neighboring town of Locheng, has been relatively 
cut off from China’s ideological and economic 
arteries, an iy^atip n due to the absence of rail and 
air 1 inl» and to primitive roads. 

That independence. Mr. Yang said, helped nur- 
ture his bank, as well as 26 other private banks in 
the Wenzhou area. Indeed, the success of the 
Wenzhou banking experience has infected the rest 
of Zhejiang Province, which boasts, at last count, a 
total of 53 similar institutions. 

“I’ve been r unning little factories on and off 
since 1967,” Mr. Yang said. “In recent years, tire 
state banks wouldn't open accounts for private 
enterprises. So we decided there was a need for a 
bank to meet those needs.” Mr. Yang and two 
colleagues pooled their resources, borrowed some 
money ana with a total of 318,000 yuan (about 
$86,000), started business on Nov. 1, 1986. 

The new institution, Mr. Yang said, offered the 
two things that state banks did not: money and 
service. 

Even though private businesses now form the 
vast majority or enterprises in Wenzhou, state- 
owned banks have been reluctant to permit them 
to open accounts and have generally refused to 
make loans to private entrepreneurs, Mr. Yang 
said. 

This has spurred the growth of private banks, so 
much so that even some stale-run enterprises ap- 
proach the private banks for loans, which is illegal. 

Cao Wen yuan, the bank’s economist, said that 

See BANK, Page 13 


Reuters 

LAGOS — RBwanu Lukman, 
president of the Organization of 
Petroleum Exporting countries, 
says non-OPEC ofl producers re- 
main willing to reduce output to 
stabilize oil prices. 

“There is strong indication from 
non-OPEC to reach an agreement 
with OPEC over production,” Mr. 
Lukman . the Nigerian ofi minister , 
said Friday night when he returned 
from price talks this week in Lau- 
sanne, Switzerland. 

In April representatives of the 
cartel met non-OPEC producers in 
Vienna but did not agree to a pro- 
posal from the nonmembers for a 
joint production cutback. 

Mr. Lukman said contacts with 
non-OPEC producers had been 
maintained and he was hopeful 
there would be an agreement on 
output restraint. 

In New York, analysts said 
OPEC probably would try to stabi- 
lize sinking oil prices by holding a 
series of committee meetings and 
one-on-one sessions with oil pro- 
ducers until a seasonal rise occurs 
in fourth-quarter oil derrumd. 

“OPEC may be approaching a 
crisis situation, and in a crisis mode 
OPEC will have to talk positively,” 
said one UJ>. oil indusity source 
who spoke on the condition that 
she not be identified. 

“Whether a crisis really develops 
depends on where OPEC’s total 
August output is and if there is a 
cease-fire soon between Iran and 
Iraq.” she added. 

Mr. Lukman said a cease-fire in 
the eight-year war between Iran 
and Iraq, both OPEC members, 
would hdp stabilize oil prices. 

OPEC said Friday that Subroto, 
the group’s secretary-general, 
would meet officials of Mexico and 
Colombia during a Latin American 
tour this week. 

Mr. I Jikman said there was no 
wav of confirming non-OPEC out- 


geria, Saudi Arabia, Indonesia, Al- 
geria and Venezuela, is empowered 
to summon emergency talks of 
OPECs 13 members when prices 
deviate too far from tbedr set target- 

Despite a rise of 28 cents a barrel 
on. Friday, West Texas intermedi- 
ate oil for September delivery fell 
more than a dollar last week on the 
New York Mercantile Exchange. It 
dosed Friday at $1531 a barrel 
weakened by rising world ral sup- 
plies and dissatisfaction with the 
OPEC price committee meeting. 
Oil prices in the United States have 
declined by nearly S3 a band since 
the beginning of the year. 

Victor Yu, an analyst with Car- 
gin Investor Services, said U.S. oQ 
prices could fall to a low of $14.70 a 
barrd this week, although bullish 
news from OPEC could push them 
to test the $16 level 


put but this could be worked out. 

He said crude prices, now about 
$4 below OPEC's target of $18 dol- 
lars a band because of surpluses, 
would stabilize near the desired 
levd within six months. 

Prices fell further last week after 
the fjmsanne meeting of OPECs 
five-member price monitoring 
committee failed to announce mea- 
sures to shore up prices. 

The committee, comprising Ni- 


Global Debt Up 
5 Percen t in 

2d Half of ’87 

Reuters 

BASEL, Switzerland — 
Gross foreign debt of 159 
countries, incl uding the major 
Third World debtors, rose Ity 5 
percent in the second half of 
1987, a study shows. 

Tbe Organization for Eco- 
nomic Cooperation and De- 
velopment and the Bank for 
International Settlements said 
the countries' indebtedness 
climbed to $976.4 billion from 
$927.9 billion at the end of the 
first half. 

The figures, covering most 
of the countries' external bor- 
rowing, showed that Brazil re- 
mained the largest debtor, 
with measured debts of $88 
billion, down from $88.9 bil- 
lion in tbe first half. None of 
the figures was adjusted fra 
exchange-rate fluctuations. 

After Brazil came Mexico, 
with $80.8 billion: Australia, 
$43 billion; the Soviet Union. 
$402 billion; and Argentina, 
$38.7 billion. 

The figures, released Fri- 
day, do not include the debt of 
the major industrial nations. 


U.S. Output Data Show 



By Robert D. Hershey Jr. 

Nest York Times Service 

WASHINGTON — The U3. 
economy is dominated by a small 
'group of “superstates” that to an 
increasing degree consists of those 
oq the Atlantic, Pacific and Gulf 
coasts. 

At the same time, however, the 
bi gge st stales are less dominant in 
the aggregate than they were a 
quarter century ago, even as Cali- 
fornia's output has soared to an 
extent that puts the most populous 
state virtually in a league by itself. 

These are some ccmdusoos from 
an analysis of new Commerce De- 
partment figures that for the first 
time break down U.S. economic 
output into the amounts that each 
state contributes. 

The data. an “gross state prod- 
uct,” the total value of goods and 
services produced in a state, are (he 
most comprehensive yet published. 
They are expected to lead to signifi- 
cant improvements in interpreting 
state and regional 


and fi 

economic tren 

In publishing die figures, tbe 
Commerce Department md little to 
interpret them except to note that 
they show that the relative decline 
of the Great Lakes region in the 
late 1970s and early 1980s had been 
“substantially underestimated” Ity 
the government as well as various 
private analysts. 

While that have been attempts 
tty individual states to compute 
their own gross state products over 


the years, this is first time — except 
for an experimental U3. govern- 
ment effort several years ago — 
that this information has beat put 
on a comparable basis. - 

“This is a great event for us,” 
declared Ray Grimes, the director 
of state and local government con- 
sulting in tbe Washington office of 
Data Resources Inc., a research 
firm. “Now we can compare pro- 
ductivity for places by industry.” 

By combining the new informa- 
tion with information previously 
available, one can now find out, for 
example, how the productivity of 
steel companies in Indiana slacks 
up against that in Alabama. 

In addition, the gross state prod- 
uct data take into account where 
production actually occurred, re- 
gardless of the location of a compa- 
ny's headquarters. The same ap- 
plies to parts made in one state and 
shipped to another to be assem- 
bled. 

In previous attempts at compar- 
ative measurements, which relied 
mainly on income and employment 
figures, such distinctions were not 
possible: 

The new figures underscore the 
degree to which the U3. economy 
depends on the very biggest of the 
states and the extent to which this 
handful of states, widely dispersed 
geographically, contains a large 
proportion of nearly every major 
industry, except for metals. 

Tbe new data, covering 1963 

See OUTPUT, Page 12 
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Food Stockpiles Expected 
To Hit Low for Century 

Reuters 

UNITED NATIONS, New York —Tbe world’s stockpile of grain 
will drop so sharply that there is likely to be less food available at the 
end of this year man at almost any other time this century, a private 
institute has predicted. 

"The only lime this century tbe world has faced such a tight food 
stuation was in 1972,” said Lester R. Brown, president of World- 
watch, in the latest issue of iheinstitute's magazine. World watch is a 
private body partly funded by the United Nations. 

Grain stocks at the end of this year could fall to 54 days of world 
consumption, below the 57-day level in 1973 that more than doubled 
grain prices. 

Tbe fall is the steepest ever recorded and follows serious droughts 
in the United States, Canada and China. 

Mr. Brown said drought would reduce the 1988 North American 
grain harvest by about a quarter, or 84 million tons, from Last year. 

“In China, which ranks a close second to the United Stales as a 
food producer, severe drought conditions could easily reduce the 
harvest by one-eighth, or 30 million tons.” 

But India’s harvest could rise by 24 million tons, the Soviet 
Union’s by more than 4 million tons and Europe's by as much as 17 
million tons, Mr. Brown said. 

There was little evidence of change in Africa and Australia and the 
fall in the global harvest could be 76 million tons below 1987 levels. 


“The Global Finance Issue” It’s a special issue 
about the hottest topic in the business world: 
global finance. It will address the ongoing battles 
between currencies, the rising perception that 
one world market has replaced the old order of 
separate, smaller markets, the fallout of the 
October crash, the trade wars, and other topics of 
great interest to the international business com- 
munity. And its issue date is timed to coincide 
with the eagerly-anticipated IMF Conference. 
Your ad should find a place in this most special 
issue from the leader among international busi- 
ness publications. Business Week International 


Issue Date: October 3. 1988 
Closing Date: August 29. 1988 

For information call: 

London (1) 493-1451 Paris (1) 42-89-03-81 
Lausanne (21)27-4411 Milan (2) 39010103 
Frankfurt (69)720181 
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The Amsterdam tnaricei was firm 
last week despite the vacation sea- 
son. 

The ANP-CBS general index 
gained just over 2 percent to close, 
on a new yearly hip of 283.8, np 6 
points from the previous week's 
dose. 

Turnover in equities was slightly 
higher, with the total r eachin g 
6392 billion guilders, against 5305 
billion guilders the previous week. 

Oce-yan der Grin ten, a producer 
of copying machines, in particular 
was sharply up on the basis of take- 
over rumors. 

For the coming week, Kempen & 
Co. expects a strong market, espe- 
cially among internationals releas- 
ing half-year results. 
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Euromarts 

AtaGIance 


Frankfurt 

The West German stock ex- 
change remained stable with the 
Commerzbank index dosing 21.4 
points higher than the previous 
week ai 1,499.3. 

Dealers said volume was low be- 
cause of vacations, but added that 
first-half profit figures announced 
by Deutsche Bank and the chemi- 
cal group Hoechst contributed to 
an overall upward trend. 

Volume on West Germany’s 
eight stock exchanges reached 
14.59 billion Deutsche marks, com- 
pared to 12 billion marks the previ- 
ous week. 

The injection of funds by West 
Germany's central bank, the 
Bundesbank, into money markets 
also aided stock markets, traders 
said. 

Demand for shares in chemical 
concerns was high with Hoechst 
rising 12 DM to finish at 283.50. 
BASF gained 5 to finish the week at 
264, and Bayer was up 8 DM, end- 
ing the week at 300. 


day, as expected rise in local inter- 
est rates failed to materialize. 

The Hang Seng Index dropped 
3.75 points to dose at 2,671.17. It 
had risen Monday by 34 JO points 
to pass the psychological 2,700- 
potnt mark. The downward trend 
started with profit-taking Tuesday 
and the market nosedived for the 
rest of the week. 

The broader based Hong Kong 
Index reacted simOariy, mooting 
up Monday by 16.48 points, but 
then dropping 5,04 points during 
the week to end at 1,76739. 

Average daily turnover fell to 
691.2 million Hong Kong dollars 
from the previous week’s 696 mil- 
lion dollars. 

Daily trading volume rose to 900 
million Hong Kong dollars on 
Monday, before phm g in g to- 658 
million dollars on Tuesday. It see- 
sawed for the rest of the week. 


London 


Milan 

The Milan bourse was down bj 
week both in terms of share prices 

and volume. , a 

After two sessions at a 
downward trend set m and dr 0 > 
nut index closed Fnday at 532.0 
compared with 53165 the previous 
wei Dealers expect the trend to 
continue this week because of the 

vacation season. , , ^ 

Daily volume dropped from 200 

billion lire at the start of the week 
to 150biffionlirtinlaw«ss^ 

The weekly average at 180 billion 
lire, however, was op tomtoep" 
views week's average of 145 billion 

^Ferruzzi shares were sought after 
the announcement of its link-up in 
dieniiqi |-4 with the stare-owned 
ENI and Montedison. Montedison 
gained 5 j percent over the week 
and Fe m i 7 n Agricola 3.8 percent 


the bank was privati 2 ed. lt finished f 
the week at 138 French francs; 29 
francs np on the issue 1 price when -. 
the bank was sold off m April 19871 ' 


London Stock Exchange indices 
rose gradually last week in. quiet 
tr ading . 

The Financial Times 100 share 
index rose to 1,875.9 from 1,853.6 
the previous Friday and the FT-30 
share index was in a similar mood, 
closing Friday at 1,512.8, against 


Paris 


1,488.7 the previous week. 

The week started on a bright 


Increasing preoccupation over 
France's political, economic and 

social future caused one of the most 

lifeless trading weeks of the year, 
even though the CAC index closed 
Friday up at 359 against 354.3 the 
previous week. 


Singapore 

The Singapore stock market had - 
an active week with share 1 prices 
moving higher across the board. - 

'Hie Straits Tunes Industrial In- 
dex surged to a high for the year of 
1,172.05 points, recording a gam of . 
28.64 points for the five trading 
days. 

Single-day turnover set a: record 
Thursday -when volume totaled 
g05 million units. Daily turnover 
averaged 75.01 million units. Total 
turnover for the weet stood at 
375.7 million units worth" 577.7 lint 
lion dollars. 

The property sector stole the ‘ 
limelight with widespread grins. 
The good showing was boosted by 
a government arurouheement of 
plans to raise the 80 percent limit t 
on the use of Central Provident 
Fund savings for thepurchase of 
private property to 100 percent. 






K- !*«•■ 


•'1 


Tokyo 


Share prices advanced moderate- . 
ly in erratic trading on tire Tokyo 


: 


Hong Kong 


EnwMlleMs 


The Hong Kong Slock Exchange 
shed eased iuter an initial rise Mon- 


note in the London securities mar- 
kets as nervousness over a rise in 
British base rates continued 10 re- 
cede in the face of a stronger 
pound. 

A me rs ham, a research and 
rhwnirflls concern, surged after the 
government's decision the previous 
week to give up its protective shield 
of the company in the form of a 
"golden share." Pleasurama soared 
after a £621 million bid from Mec- 
ca Leisure Group. 

Oils had a slight fall after a.dis- 
appointing outcome of the OPEC 
price committee meeting in Lan- 
sanne. before surging Friday on ru- 
mors of a possible emergency 
OPEC meeting before the sched- 
uled November meeting. 


Dealers are especially concerned 
(hat Finance Minister nem^B4rtjj 

feepn^mlerest rates down^ which 
is going against the international 
tide of stronger rates. They added, 
however, that because of the quiet 
trading it was impossible to say 
whether there was a definite up- 
ward or downward trend. 

Good half-year results from 
many companies failed to spur 
traders, with only a few special 
cases interesting tradecs. 

More than 1.1 Credit Commer- 
cial de France shares — 2.6 percent 
of its capital — changed harms over 
the week in expectation thai-the 
Prime MIrnstcrMicbd Rocard may 
alter its core shareholding set J»y 
the previous administration when 


Stock Exchange. 

The Nikkei Stock Average dosed 


&# ic " 


Saturday at 28362.18 yen' for a. 
moderate 1634)4 yen weekly, earn: 
The TSE composite index of ah 
common stocks chalked^ im 6.76 
points to end rite week at 2^30.70. 

Turnover for the week, fell to 
765.7 million shares a day on aver- 
age from 900 ntillimi the week be? 
fore. The value of stocks traded 
rase slightly to 1.03 trilBon ym a 
day cm average from 1.02 triUkm 
yen. . .. 1 

That indicared chat huying dea- ^ 
tered on high-priced stocks. . 

Haruo Nakahmu, vice preadeat 
of Prudenti'al-Bache Securities, 
said inrestots were increasing 1 ibdr 
holdings, but because liqoi^: lev- 
ds continue to how, cash positions 
remained higjh. He expected this to 
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U.S. Fines Reuters lor Computer Exports 


wide varied of sectors. . 

The market opened on an upbeat 
note Monday with the NikkeT add- 
ing 12637 yen and kept Anting 
Tuesday, hitting a record 2836633 
yen at the end of the day.- 

Investors began to worry About 
overiyhigh prices 'Wednesday and 
the NBdcri average lost 1738 yen, 
its first loss in right sessions. . . • 


The Associated Pros 

WASHINGTON — Reuters 
Lid., the British news agency, says 
it has taken steps to avoid future 


iary. The equipment is used to re- 
trieve financial market 


Source: Luxembourg Stock i 


“procedural errors" such as those 
that resulted in a £400.000 fine for 


Maturity 
31.1X89 
15JJ5.91 
31.12,91 
15ill93 
15X1 .95 
15X5,98 
15X2X8 
15X118 
Source: 


Close 

Bid Ask 
99 visa 99 vna 

98 27 /s 98 vna 
98 17 /s 98 n/s 

99 nm 99 s/s 

99 m/s 99 18 /s 
99 »« 99 »/S 
TOlli/S 101 21/32 
99 v/e 99 s/s 
Salomon Inc. 


Atg. 5 
Wk^ago 
Yield VleM 
144 138 
158 8-53 
8-69 165 
176 175 
197Uncti. 
9.11 Unch. 
185 9X5 
9.13 9X2 


227714 13% 13% — % 

J2 IX 1481 IS 32% 32% — 2% 
H7e .1 605* 13% 124* 13% + 4c 
.100 1-0 42310 9% «*— 4* 

717446 14% 14% 

215 246 7% 346 + % 


U.S. Consumer Rates 

Aug- S 


Weekly Sales 

Primary Mortal 

Cedel 

S lions 

SirtoMi 7SJ0 6*8.10 

Convert. i*6J» 66140 

FHNl T7tU» 7770 

ECP 170770 16750 

Total 1151.10 160680 

Secondanr Martel 

Cedel 

t Nans 

Mr uMiM 1*7600 746U0 

Convert. ZS40 i.!76*o 

ram idwa im.no 

ECP 1792.10 16600 

Total 772050 10705.40 


Earartear 
S Naas 

8*770 1JM.I0 
36130 I767JQ 
48270 28400 

9727 AO USL20 
11769 AO 1674.10 


that resulted in a $400,600 fine for 
improperly re-exporting micro- 
computer equipment that was 
made in the United States. 


The Commerce Department on 
Friday announced that Reuters 
had agreed to the civil penalty. The 


Eorodeor 
s NonS 
1163450 1 <445-90 
131630 171830 
£10540 <10170 
5424.00 15*95830 
30731 J» 36A2430 


1983 and December 1986, Reuters 
made 488 shipments of such equip- 
ment from Britain and other coun- 
tries to various destinations around 
the world, including East Bloc 
countries. 


Source: Eurodeor, Cedel 


Tax Exempt Beads 

Mad Barer 28-Baad Me* UP % 

Moan Markal Fond* 

DwnailM’S 7-Dav Avorm 7.19% 

Bank Moon Martet Acamti 
Bank Rale Moaltar Index 5J!% 

Home Mortgage. FH LB average 1050% 
Souree : New York Times. 


UhtrRatM 


AugS 
3*10018 fwnoalti 


l-axudB S^naaHi Swroan 
US.S I 85/16 8 % 

Deutsche mark 5 53/14 57/16 

Powd Sterling 104* 1813^6 10% 

PtenCftfrOK 7% 75/M 746 

ECU 6 15/16 7% 79/1* 

T*n 4 7/16 41* 4 13/16 

Source: Morgan Guonmtv. Uortts Bank, 
Routon. 


Reuters said it was under the 
mistaken belief that the shipments 
were permitted under a distribu- 
tion license held by its U.S. subad- 


infonnation, according to tbe 
Commerce Department. 

Reuters, in a statement, said it 
was the^company’s understanding 
that the department “would have 
granted licenses for virtually all of 
those equipment shipments had the 
correct procedure oeen followed. 
Reuters has put in place extensive 
controls to avoid any future such 
procedural errors." 

The department said Reuters ac- 
knowledged that more than 100 of 
the shipments occurred while the 
company was subject to a 24- 
month probationary period result- 
ing from a previous case involving 
similar violations. 

The $400,000 fine includes 
123,400 that represents a dvU pen- 
alty for the earlier violations. The 
eariier fine had been suspended 


and would have been waived if 
Reuters had complied with regula- 
tions during the probationary peri- 
od. the Gommetce Department 
said in a statement. 


Reuters voluntarily disclosed tbe 
violations to the Commerce De- 
partment aad cooperated with the 
investigation, the department said. 

The Commerce Department ad- 
ministers and enforces the Export 
Administration Act, which restricts 
exports and re-exports when neces- 
sary because of national security, 
foreign policy or- domestic short 
supply. 

Renters added that tbe company 
“maintains ownership an/i ultimate 
control over each item of the rela- 
tively unsophisticated equipment 
in question, thus the ride of ^ diver- 
sion and threat to UjS. national 
security is diminished.*' 
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Zurich 


The firm dollar and a bout. ot ^ 
takeovers gave the Zurich bourse a ' 
firm boost last week. ‘ 

The Crfidrt Suisse index rose to 
480.5 from the previous Friday and 
the Society of Swiss Banks index 
was also up to 539.6 from 524.9. 

Takeover battles have; centered 
bn bremtiies and insurance shares. 

Activity surrounding La Suisse 
has indicating, dealers say, 
that neither Saurer nor teh Swiss' 
businessman Tito Tettamanti — . 
who have nude bids of tip to 14,000 
Swiss francs per share — will be 
able to get a majority of the stock. 
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AMEX Most Actives 


(CaatioBcdl from first finance page) 


outproduces New York by 47.1 
percent, $53.4 bfflkm to $363 hil- 


Pennsylvania, Florida, Ohio and 
New Jersey — had total output two 
years ago of $11 trillion. That was 
slightly more than all the goods and 
services produced by the 42 other 
statesand the District of Columbia 
combined. 


The biggest states, with nearly 48 
percent of the nation’s population. 
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AMEX Sales 
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percent ot the nation s population, 
accounted for 50 percent of output. 

These eight states also an quite a 
figure when ranked against some of 
the world’s most economically ad- 
vanced countries. Together, they 
had an economy twice the size of 
Japan’s — though the yen’s subse- 
quent rise against tbe dollar has 
since brought almost parity — and 
more than triple the economy of 
West Germany. 

Although five of the eight are 
Northern states, the three Sun Belt 
states made by far the greatest 


Texas and Florida posted the 
biggest advances. Texas vaulted to 
third place from seventh,, while 
Florida, which this year supplanted 
Pennsylvania as fourth most popu- 
lous, jumped to sixth place in gross 
state product, from 11 th. 

Michigan, meanwhile, fell to 
ninth place, from sixth, as foreign 
auto producers made huge inroads 
into the U3. market Massachu- 
setts slipped to 10 th place, from 
ninth, and Indiana to 14th, from 
10 th. 

Virginia, in the upper South, 
jumped to Ilth place, from 15th. 
The figures show that some 


raraam hun* 


jnd 

ni- 


states produce proportionally 
more, in relation to their popula- 
tions, than others, minois ranks 
fourth in gross state product, al- 
though it is only the sixth most 
populous state, and New Jersey 
and Massachusetts also have above 
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Leveraged-Buyout Funds: As Cash Mounts, So Does Concern 


By Anise C. Wallace every $1,000 of purchase price, and borrow 

New York Times Savin’ the rest — these investment funds have the 

NEW YORK — At a time when many ■®f^ dc “ make acquisitions totaling S250 
individual investors have fled the stock mar- MUcm 
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kei in fear, one group of investors is furiously 
raising cash to buy up stocks. 

Leveraged-buyoui investors continue to 
seek companies that they can buy and later 
resell for hefty profits. 

Despite worries about the future health of 
the economy and tremors from the recent 
bankruptcy of Revco D.S. Inc. — one of the 
largest companies taken private using a le- 
veraged buyout — an increasingly large 
group of investors seems almost obsessed 
with the idea that in this sixth year of a U.S. 
economic expansion, stripping companies of 
tbear equity and leaving them with moun- 
tains of debt makes compelling investment 
sense. 

“It’s as if OcL 19 never happened," said 
lames C. Tappan, president of Tapp an Capi- 
tal Partners, a former executive with General 
Foods Carp. 

Investment bankers, corporate executives 
and WaD Street firms have all jumped into 
the lucrative game staked out by such wdl- 
known firms as Kohlberg Kravis Roberts & 
Co. and Forstmann Little & Co. 

In a leveraged buyout, investors borrow 
sums of money to buy companies, hoping to 
pay off the debt with the company’s earnings 
and to profit richly by the later resale of that 
company or its divisions. 

Almost 40 partnerships are currently try- 
ing to raise $8 billion to invest in leveraged 
buyouts, according to Wllshire Associates, a 
Santa Monica, California, consulting firm 
that evaluates ■ investments for pension 
funds. 

Last year, 42 firms raised $20 billion, 
much of which has not yet been invested. 
Kohlberg Kravis Roberts alone has capital 
commitments from its limited partners 
worth an estimated $5 billion. 

Experts estimate that at least $25 billion is 
now targeted for making leveraged-buyout 
investments. 

And because of the 10-to-l leverage typi- 
cally used in these deals — that is, investors 
put up only S100 of their own money for 


billion. 

Commercial banks are also allocating bul- 
lions of dollars to finance leveraged buyouts. 
Intbepast 12 months, banks have made 256 
loans for leveraged buyouts, totaling $54 
billion. 

The dollar volume of such bank in 
July jumped to 40 percent of all commercial 
loans, up from 14 percent one year earlier, 
said Christopher L. Snyder Jr M president of 
Loan Pricing Corp„ which monitors bank 
lending. 

Behind the frenetic race to raise funds, 
analysts say, is the desire to tap into this gold 


mained relatively flat since 1986, a rate of 
about $40 billion a year. 

One important reason: The leveraged- 
buyout funds are being outbid by large in- 
dustrial companies and international buyers. 

Barry Fnedberg, managing director of 
Merrill Lynch Capital Markets, which just 
raised Sl3 billion for an leveraged-buyout 
fund, said the emphasis may have to shift to 
smaller companies with diverse holdings that 
industrial buyers do not want, or to private 
companies that do not want to become part 
of an industrial giant. 

His fond recently bought two small pri- 
vate companies for $200 million each. 

Some predict that the pressure to spend 
the funds also could result in more hostile 


Analysts say that investors are seeking high returns in 
the final days of the lenient Reagan administration. One 
executive characterized the frenetic race to raise funds 
for leveraged buyouts as the 'financial version of all-you- 
can-eat night. 9 


mine in the final days of the Reagan admin- 
istration, which has not tried to stop the huge 
transactions of the 1980s. 


takeovers, or in vestments that depart from 
the leveraged-buyoot formula, such as 
KKR’s purchase of 4.9 percent of Texaco’s 
“There s an dement of let's get this done shares during the oD company’s proxy battle 
today, because we may not got to tomorrow,” with Carl C Icahn last spring. 

Mr. Tappan said. 


ippan 

Another executive characterized the activ- 
ity as the “financial version of aU-you-can- 
eat night" 

“Sometimes you have to wonder if there 
are as many deals out there as there are 
people chasing deals," said Robert Zdbel, 
investment director of private placements at 
the Wisconsin Investment Board, which has 
$350 million invested in 13 leveraged-buyout 
funds. 

Douglas K. Le Bon, a vice president at 
Wllshire, said, “It’s a feeding frenzy,” said 
*Tm seeing a lot of deals 1 don't like," 

In fact, despite the record sums of cash in 
search of these multibillion -dollar buyouts, 
the level of completed transactions has re- 


The ever-expanding pool of capital is driv- 
ing up prices for target companies, which 
will bring returns down from the strato- 
spheric level of 50 percent to 100 percent 
average annual return of recent years. 

The average premium being paid for pub- 
licly traded companies this year has in- 
creased to 36.7 percent over the market price 
one month before the announcement or the 
leveraged buyout, up from 29.2 percent in 
1985, according to U)D Information Ser- 
vices in New York. 

“When you get a tot of capital chasing a 
finite number of deals, you chase the prices 
up,” said Robert S. Morris, senior vice presi- 
dent of General Electric Investment Corp. 

For nearly everyone, the lure is the same: 


The huge sums of money being made in this 
arena. Advisory fees on leveraged-biwout 
deals, for example, have totaled $158 million 
so far this year, according to TDD. They 
amounted to $301 milli on last year and $317 
million in 1986. 

On top of management and transaction 
fees, leverage-buyout firms also earn “the 
carry,” typically 20 percent of the profit 
made when a company is resold. 

An additional lure for Wall Street firms 
trying to get into the act is the potential to 
earn lucrative investment banking fees once 
these newly bought companies sell assets or 
go public again. 

Firms such as MerriU Lynch, Morgan 
Stanley & Co„ Shearson Lehman Hutton 
Inc„ PaineWebber Inc. and Prudential- 
Bacfae Securities Corp. have all committed 
their own capital and have raised or are in 
the process of raising billion dollar funds to 
invest in leveraged buyouts. 

The commercial banks also have jumped 
in. Lured by loans that can earn almost 3 
percentage points more than other commer- 
cial loans, lenders such as Wells Fargo, 
Bankers Trust and Manufacturer’s Hanover 
have committed billions of dollars in short- 
term bridge loans for these deals. 

While critics of leveraged buyouts have 
predicted problems for years, the concern 
now is that the competitive pressure may 
cause inexperienced players to invest their 
newly raised Funds unwisely, if only to dem- 
onstrate to their clients that they can do 
deals. 

Already, there are complaints from estab- 
lished investors that the influx of capital has 
pushed up prices, making it harder to invest 
clients’ funds and generate returns greater 
than 20 percent to 25 percent a year, which 
most of them have promised. 

’The world has gone crazy,” said John G. 
Quigley, general partner at Adler & Shayldn 
in New York. “We’re seeing very, very high 
prices in large, medium ana small compa- 
nies.” 

“The days of paying four to five times cash 
flow axe b ehind us,” said J ohn S. Harrison, 
managing director and head of First Bos- 
ton’s leveraged-buyout group. 
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Tobu Railway 


$200 1993 4% 100 — 


. Noncafablo. Each $5300 note with one wansitaxaroiiabie 
into oonqxnr'* shorn at 1 377 yon per ihare ond at 13355 
yen per dolor. Feu 214%. 


Summoe Textile 


'PM 150 1993 1 


100 — Nonadloble. Each 55300 note with one warrant e writa bte 

into company's duns at 738 yen per share and at 7T .5? yen 
permit Fees 214%. 


A Market Backlash for Mellon Bank 

Stock Price Has Fallen 12% Amid Criticism of Spin-Off 


WARRANTS 


MetaBgeseftsdcft 


3 1990 — DM840 — 


Coil worronH emitting holders to boy H00 at 1 .90 marls par 
dollar. 


Trinkaus Unrf 
Buriehandt Kgaa 


2 1989 — DM775 — 


Cal warrants entiling holders to buy $100 at 1.87 maria per 
dolor. 


Treasury Bond Prices Edge Higher 
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Compiled by Our Staff From Dispatches 

..NEW YORK — Prices of UJS. 
Treasury securities were un- 
dvauged to slightly higher last week 
despite negative reaction Friday to 
employment dafa' that renewed 
egneeros over inflation and the 
likelihood of higher interest rates. 
iThepriceofthe 30-yearTreastny 
bond, that xnattmes u 20J8 rose 
nwriy oD^pcmCor Slfl.for why 
$1,000 d face value, lo 99 30/32 
Friday from 99 1/32 the wedt be- 
fore. The bellwether's yield, which 
hfeves inversely to its price, de-. 
dined to 9.13 jpercent from 922 
percent last Friday; ' 

But long-term issues did better 
than bonds of shorter maturities. 
Dealers attributed the strength in 
the long-term sector to the fact that 
0e Treasury does not plan to auc- 
tion a 30-year bond at its quarterly 
refunding auction this week, the 
first time in six years that the bell- 
wether securities will not be issued. 
The long bond also benefited from 
some bargain hunting, they said. 

Instead of a long bond, tne Trea- 
sury plans to auction $11 billion of 
three-year notes Tuesday and an 
equal amount of 1 0-year notes 
Wednesday. On Friday, the three- 
year notes traded on a when-issued 
basis at a price to yield 8.60 per- 
cent, while the yidd on 10-year 
nbtes was 9.09 percent 
Meanwhile, currently ou island- 


Court Bars 
State Move 
Foil BAT 

Lea A ngeles Times Service 
~LOS ANGELES —A Los Ange- 
les Superior Courtjudge has over- 
turned as “absurd” the California 
insurance commissi oners ruling 
that siate law forbids the purchase 
<>f Fanners Group Inc. by the U.S. 
subsidiary of Britain’s BAT Indus- 
tries PLC 

’ The subsidiary, Bams Inc. of 
Louisville, Kentucky, has offered 
S4J5 billion for the Los Angeles-, 
based insurance holding company. 
Barns, however, must win regular 
tmy approval for the acquisition in 
California and the eight other 
states where Fanners subsidiaries 
have their headquarters. 

;• Roxani M. Gfflespie, the Califor- 
nia insurance co mmissi oner, found 
fiatus unfit to conduct insurance 
business because more than 10 per- 
Cent of its parent's stock is owned 
' hy government-related agencies 
based outride the state — : mostly 
•• public employee pension funds. 

. JudgfrKurt J k Lewin said the 
■ eqmnnssioner’s strict reamng of the 
law rendered its intent absurd. 
The law, he said, refers only to 
'£ ownership that grants the govern- 
mental agencies involved a- sut£ 
stantial influence over the msurer. 
Siw-h is not the case with BAT in- 
dustries, he said. . . . 

. Also on Friday, the Batus bid 
Won the blessing of Ohio insurance 
regulators. That followed earlier 
= approval by Arizona. Bants has 
. ten rejected in Washington, Idaho 
and Oregon, but it plans appeal* m 
' all three. Rulings are pending m 
' Kansas and Illinois, and Texas is to 
begjn hearings nest mouth. 

Fanners said it would appeal the 
California ruling and the Ohio ap - 
lirovaL 


ing 10-year notes were unchanged 
in yidd on the wok, ending at 9.1 1 
percent. The price edged down to 
99 8/32 from 99 9/31 

Short-term rates ended mixed. 
The federal funds rate, charged on 

ES.CBE&rT MARKETS 

qyeynight Joang bwtweeq banlcL 
cjMefl the' week at about 7.625 per- 
cent, down from 7.813 percent 

But many analysts predicted the 
Federal Reserve Board would be- 
gin to pul upward pressure on in- 
terest rates to slow the growth of 
the economy in response to strou- 
ger-than-expected summer em- 
ployment figures released Friday. 

The Labor Department reported 
unemployment rose to 5.4 percent 
in July man 5 3 percent in June, 
but it also said there was a rise of 

283.000 nonfarra payroll jobs, 
slightly more than expected. In ad- 
dition, revised figures Tor June 
showed an increase in nonfarm 
payrolls of 532,000 instead of the 

346.000 rise originally reported. 

These figures, along with the 

68.000 rise in manufacturing jobs 
in July and an 0 3 percentage point 
increase in the month’s index of 
hourly earnings, reawakened con- 
cerns about the pace at winch the 
U.S. economy is growing. 

Too fast growth could spurinfla- 
tion, and the market feared the Fed 


would restrict the availability of 
credit to slow the economy, putting 
upward pressure on interest rates. 

The employment numbers “are 
inflationary’ and the bond marke t 
reacted negatively to them, said 
Thomas Zucosky, president of Ae- 

fuco^ry sdi'lKr, that he 
thought current fears, over inflation 
were exaggerated. 

He added that although long- 
term prices rose last wok, “We 
think lhis market is sort of bearish, 
because adieu you have good news, 
such as oil plummeting, bonds are 
up but not by much. But when you 
have negative news, bonds want to 
go down and go down fast” 

But Peter Niculescu, a vice presi- 
dent of bond market research at 
Salomon Brothers, said that despite 
the setback an Friday, “it was a 
positive week in prices " 

About $1 .5 Muon in new corpo- 
rate issues ramf. to market during 
the week, “a healthy rebound from 
(he depressed levels of the preced- 
ing month,” Mr. Niculescu said. 

Bond dealers, meanwhile, ex- 
pressed dismay over the Ti 
decision not to sell 30-year 
at its quarterly auction. They 
blamed Congress, which has de- 
layed passing tax revision bills that 
induae provisions freeing the Trea- 
sury to issue long-term debt 


Upham & Co., said in a recent 
research report, “The only win- 
ners in this transaction are some 
new investors in Mellon and the 
investment bankers that stand to 
make millions in fees.” 

Analysts are particularly con- 
cerned about the low prices Mel- 
lon has promised new sharehold- 
ers, because that increases the 
total number of shares that Mel- 
lon will have to issue in order to 
attain the $525- million in new 
equity that it needs to rebuild its 
capital base. 

They estimate that from 23 mil- 
lion to 27 million new shares will 
need to be issued to complete Mel- 
lon's recapitalization program. 
That is almost double the 28.5 mil- 
lion shares currently outstanding. 

“I think that’s a sacrilege,” said 
John Neff, a Philadelphia-based 

^ ^ stock portfolio manager of the 
■ Windsor Fund and other funds of 

BANK: A Forbidden Private Firm Challenges Beijmg Mellon shareholder*! would think 

........ . . , , J p that’s a devastating hurdle to over- 

Already, the tidy two-story and the rates charged on loans are come." 
building on Xinbe Street, a bee- significan tly higher than that of 
lined lane that is transformed into stale banks and both rates change 


(UPl, AP, yrr) 


By Sarah Bartlett 

New York Times Service 

NEW YORK — A backlash has 
developed in some parts of the 
investment community to Mellon 
Bank Coip.’s decision to spin off 
$1 billion of its bad loans into a 
separate entity and to recapitalize 
the bank. 

Since the transaction was an- 
nounced, Mellon's stock has fallen 
about 12 percent, from $32,875 on 
July 25 to $28,875 at the close of 
trading in New York on Friday. 

Some stock analysis think that 
it has still further to go, perhaps to 
as low as $26. Analysis at Morgan 
Stanley & Co. and CJ. Lawrence, 
Morgan Grenfell Inc. have recom- 
mended that shareholders sell 
their Mellon stock. 

-Investor -reaction is important 
because the Mellon transaction 
was viewed by some on Wall 
Street as a harbinger of things to 
come. If the stock market reacts 
negatively, that could make simi- 
lar deals more expensive in the 
future and discourage other bank 
managements from adopting such 
methods to shed their problem 
loans. 

The criticisms of the Mellon re- 
structuring have centered ou the 
terms of the deal and ou manage- 
ment’s earnings projections. Some 
analysts have complained that the 
managemen t of the bank, in its bid 
to line up fresh capital offered lo 
sell new stock at excessively steep 
discounts to its current market 
price. 

EM. Warburg. Pincus & Co„ 
for example, was issued $175 mil- 
lion of new convertible preferred 
stock. 

A Morgan Stanley analyst. 
Dennis F. Shea, has calculated 
that when Warburg fully converts 
its holdings, it will effectively have 


acquired Mellon's stock at $17 JO 
per share, or a 45 percent discount 
to the present market value of the 
stock. 

“I think it was a horror,” said 
Carole Berger, bank analyst at 
CJ. Lawrence. “I’ve never seen a 
deal priced so far below the mar- 
ket.” 

Thomas K. Brown, a bank ana- 
lyst at Smith Barney. Harris 


1 think it was a 
horror. IVe never 
seen a deal priced 
so far below the 
market. 9 
Carole Berger, bank 
analyst at CJ. Lawrence. 


(Continued from fir# finance page) 
despite the bank’s success, with de- 
posits now exceeding 63 million 
yuan, China's laws do not envision 
or give, legitimacy to such an enter- 
prise. 

“The problem is we don’t have 
laws in China to deal with private 
people in banking and finance,” he 
said. “The law says that only state 
ba nts can operate finandaJ institu- 
tions- There is nothing in the law 
for private financial institutions. In 
fact it’s forbidden.” 

“We’re in the midst of economic 
reforms,” Mr. Cao said, his face 
creased with a smile of evident un- 
concern. “We have no legal stand- 


Tbere are really only two posa- 
ties. The state oould r 


I revoke our 


business license. Or Wenzhou City 
says we go one step beyond, break 
the barriers and stay in business." 

“In Chin a, we have operated be- 
fore there were laws,” he said. “In 
China there are sometimes laws but 
you don’t have to follow them. You 
just go on working and later the 
laws are modified^ 


an procession of open-air sidewalk 
restaurants at night, is too cramped 
for the bank. Next year, it will 
quadruple its floor space when new 
quartos are completed in the rede- 
velopment area in central Wenz- 
hou. 

“We’re open every day, seven 
days a week,” Mr. Yang said. “We 
take one day off a year, and that’s 
the second day of Spring Festival 
We don’t have any xiuxi” he said, 
referring to the cherished two-hour 
lunch and nap that has become 
institutionalized in state enter- 
prises. “So we get more work done 
We’re open from 8 A.M. to 6 PM. 
and in an emergency you can get a 
loan until 9 at night” 

“We go to the people if neces- 
sary,” he said. “II they call ns, we'll 
bring the money to them. There’s 
no way a stare bank would do that 
Our slogan is ‘Fast, simple, com- 
fortable?” 

Both interest paid on deposits 


daily according to movements in 
the city’s financial market Mr. 
Yang dacked the beads on his aba- 
cus. “Right now, we’re paying 8.64 
percent on deposits,* he said. 
“That’s 20 percent higher than a 
state bank.” 

His fingers blurred over his aba- 
cus a gain “Today, the highest rate 
on loans is 19-8 percent That’s 
higher than the state bank, but 
small guys won’t get credit from a 
state bank." 

Official reaction to the flowering 
of private banks has been muted so 
far. Xie Qingjin, a local official of 
the People’s Bank of China, the 
nation’s central bank, said, “The 
credit cooperatives' own capital is 
small, their lending is done on a 
broad scale and tndr capacity to 
take risks is rather weak: 

Mr. Yang derisively dismissed 
the central banker’s comments. 


Unless Mellon can simulta- 
neously double its earnings, inves- 
tors will receive less in the way of 
earning s per share. Mr. Shea of 
Morgan estimates that earnings 
per share could be diluted by 25 
percent within the next five years 
because of the transaction. Some 
analysts’ estimates of dilution run 
even higher. 


In a telephone interview, Mel- 
lon’s chief executive, Frank V. Ca- 
hoiiet, reiterated his belief that 
current shareholders would not 
suffer any dilution. Mellon’s man- 
agement has forecast that in 1989 
the bank mil save from $1 20 mil- 
lion to S150 milli on by not having 
51 billion of nonperforming loans 
on the books. 

While most analysts accepted 
that forecast, they said those bene- 
fits would decline over time, and 
that it was over (he longer term 
that shareholders would suffer 
from earnings dilution. 

Kenneth F. Puglia, bank ana- 
lyst at the New York securities 
firm of Keefe, Bruyette & Woods, 
has estimated that for Mellon to 
offset the dilution of 24 million 
new shares, it would have to eanr 
an additional $240 million in 
1992. In the past five years, the 
most Mellon has earned' was $20 1 
million. 

Mr. Cahouet said that Mellon’s 
earnings would increase substan- 
tially over time because of the 
freedom a healthy, well -capital- 
ized bank has to pursue new busi- 
ness. 

By way of example, he said that 
over the past six months Mellon 
had lost out on $18.5 million of 
bank trust business because of 
customer concerns about the 
bank's weak capital position. 

He said that a chief executive he 
had visited in Chicago last week 
told him he would now fed much 
better about his company doing 
business with Mellon. 

Mr. .Cahouet also dismissed 
criticism that he had given away 
new equity for too little. At the 
time he readied an agreement with 
Warburg, he said, the stock was 
trading in the $25 to $27 range, 
and he wanted to lock, the deal up. 
Moreover, he added, “Yon should 
have seen the other offers on (he 
table, they were a lot more expen- 
sive.” 

Goldman, Sachs & Co.’s bank 
analyst, Robert B. Albertson, said 
he 

deal was 
first of its kind 

“The next one should come in 
with a little tougher pricing,” he 
said 

Ms. Berger of CJ. Lawrence 
agreed. “I think the lesson should 
be, you can’t give it away," she 
said 


gin the pricing of Mellon's 
s a function of its being the 


WORLD FUND S.A. 

SodM Anonym* 

2, boulevard Royal 
L - 2953 Luxembourg 
R.C. B - 21510 

DIVIDEND ANNOUNCEMENT 
WORLD FUND S.A. wiD pay a drridend of U.S. 80.05 per share 
on/ 

July 29, 198K 

Shares will be traded ex-dividend after Inly 29, 198a 


Springer Has Hungary Paper 


The Associated Press 

HAMBURG — Axel Springer 
Veriag AG, the big West German 
publishing house; plans to start 
printing a weekly tabloid in. Hun-, 
gary next month in a joint venture 
with Hungarian partners, the West 
German newsmagazine Der Spie- 
gel reported 

per Spiegel said 100,000 copies 
of the. weekly; called Reform, 
would be printed for the first issue 
in Budapest in September. 

The weekly is to cost the ■ 


to bufld a print- 
ing site m Budapest, and shares in 
the venture will be offered on the 
Hungarian stock market exd 
in Januaxy 1989, Der Spiegel sail 
- Peter Tamm, chairman of 
Ians to meet soon with 
ly Grosz of 
Hungary to discuss the project, ac- 
cording to the magazine. 

Springer publishes the mass-cir- 
culation Bud Zritung and dozens 
of other newspapers and 


zincs. Bfld is West Germany’s best- 
daily dr- 


aurva- 

lent of one Deutsche mark {53 selling newspaper, with a 
cents), the ma garme said quoting culation of about 5 million, 
unidentified Hungnrian sources. Spie^d gave no other details m its 
Der Spiegel said one of Spinger’s report The magazine readiK new^ 
partneisis the Hungarian inventor stands on Monday, but advanced 
Enio Rubik. 


copies were released on Saturday. 


“He doesn’t know anything" he 1 1 
said. j L 

The Board of Directors | 

INTERNATIONAL POSITIONS 

You wiU find befogs a listing of fob pasitiom published 
last Thursday wider the rubric International Positions. 

TITLE 

SALARY 

EMPLOYER 

MANAGING DIRECTOR 


U.N.D.P. 

(United Notions Development Fund) 

FINANCIAL 

PROFESSIONALS 


Cambridge Appointments Ltd. 

PLANT CONTROLLER. 

$50,000— $60,000 

EJ. Rhodes Associates 

SENIOR INTERNAL 
AUDITOR 


Abu Dhabi National Oil Co. 

If you haven’t seen last week's INmcNAHONAL POSITIONS rubric, 
please ask for a free copy,- Max Fenrero, . 

INTERNATIONAL HERALD TRIBUNE^ 92521 Neuffly Codax, Francs. 
Teh (1) 46 l 37.934H. Tekno 613595 


Hie finest hotels In the world offer 



l\rT8RI\IATIONAL 

24 Hour Global Television News 
to their guests 

“Ask for if ert your hotel!” 


Consult your travel agent or send an SAE to: 
CNN International Sales Limited 
25/28 Old Burlington Street 
London W1X 1LB 

for a list of CNN affiliate hotels 


In September. 
hanking, finance and 
government leaders in 
Asia, Africa. Europe 
the Middfe East 
and the Americas 
will turn their 
attention to 
the IMF/Worid Bank 
General Meetingin 
Beriin. 

Birt first, they’ll turn to 
The International 
Herald Tribune. 

TTie In temational Herald Tribune is required reading 
for leaders in international affairs and finance around the 
world. And at the IMF/Worid Bank General Meeting, 5,000 
additional copies will be specially distributed to the people you 
most want to reach. Take advantage of this important 
advertising opportunity in thelHT. For more information call: 


Wolfgang Lauterbach in Frankfurt 
Michael Leein New York 
Penny Lowe in London 
Ann Worsley in Hong Kong 
Patricia Goupy in Paris 
Andrew Thcwnasm Singapore 
For the Middle East 
John Holmes in London 


(69)726755 

(212)752-3890 

(1)836-4802 

(5)861-0616 

(1)46379379 

(65)223.64.78/9 

(1)8364802 

Or contact your local 
LKT representative. 
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Senna Ties Frost lor Grand Prix Lead 


Harden Falk Twice , and Off U,S, Olympic Gymnastics Team 


BUDAPEST (UP!) — Brazilian Ayrton Senna fought off a late 
challenge from teammate Alain Prost to win Sunday's Hungarian Grand 
Prix by less than half a second and join the Frenchman atop the Formula 
One driver standings. 

The McLaren Honda tandem is unbeaten in 10 races this season; 
Senna and Prost have 66 points each. McLaren has wrapped up the 
constructors's championship with 132 points. 

Senna completed the 76-lap race of 305.064 kilometers (189-557 antes} 
in 1 hour, 57 minutes and 47.081 seconds. Prost docked 1:57.47.610. 
Thierry Bouisen mounted the only rail challenge, his non-turbo Benetton 
finishing third in 1:58.18.491, 

Pole-si tier Senna dominated from the outset Prost moved up steadily 
from his seventh-place starting position, his lowest of the season. Prost 
briefly took the lead on the 48th lap, only to be repassed a few secoads later. 


NFL Suspends 4 More for Drug Abuse 


NEW YORK {API — The National Football League late Friday 

S ded four more players 30 days for drug abuse: They are running 
obb Riddick of Buffalo, defensive end Greg Townsend of the Los 
Angeles Raiders, defensive lineman Richard Reed of Denver and offen- 
sive lineman Pat Saindon of Atlanta. 

The suspensions bring to seven the number of players who have been 
ordered by the league to be placed on their teams' nonfootball-rdated 
injury lists for violating the league’s drug and alcohol abuse rules. 

Former all-pro defensive lineman Dexter ManJey of Washington, 
running back Doug Du Bose of San Francisco and offensive lineman 
Kevin Gpgan of Dallas were shelved by the league earlier this summer. 

The seven suspensions are by far the most ever during training season. 
Joe Brown, a league spokesman, noted that suspensions normally apply 
to second offenders, saying: “This U just the third year of the testing 


By Michael Janofsky 

A’ew York Times Sorter 

SALT LAKE CITY — When the 
U.S. men’s Olympic gymnastics 
team was determined late Friday 
night, it was more stunning for one 
athlete who failed to qualify than 
for some of the six who succeeded. 

For Dan Hayden, the national 
champion, bad luck never attacked 
so suddenly. Fully in control of 
second place behind the eventual 
winner, Charles Lakes, he lost his 
grasp of the horizontal bar, his last 
of the six routines, on a double 
somersault above the bar. He fell to 
the mat. Resuming the routine, he 
tried it again and slipped again. 
This time be fell to eighth place. 

Tears flowed. Hayden was 
stunned. Seoul, where the Olympics 
open in five weeks, seemed farther 
away than ever. “It's just so hard to 
handle. I've been t raining 17 years." 

It had already bom a teary night, 
caused by the withdrawal of Tiro 
Daggett after competition on three 
of the six apparatuses. A member of 
the 1984 team that won a gold med- 


al Daggett had broken his leg and 

severed an anerycompding last Oc- 
tober in the world championships. 
Few thought he would make U even 
this far. Yet pain in his leg persisted, 
and no amount of experience was 
going to get him through the final 
disciplines. One by one his fellow 
competitors congratulated Mm after 
his decision. The poignance of was 
not lost on any of them. 

Daggett’s withdrawal left Scott 
Johnson as the only link with the 
past. A teammate of Daggett's in 
1984 and at 27 the oldest of the 23 
competitors, he finished second. 

Lakes had moved to the lead of 
competition after the third round 
of the compulsories. He is an un- 
usual gymnast, not only because he 
is one of so few blacks at the elite 
level but because he views himseLf 
more as an artist than an athlete. 

A 23-year-old Californian who 
was born in Sl Louis, Lakes has 
competed all over the world but 
without much fanfare or success. 
He is known as a daring performer. 


one of the few wiling to risk a more In Seoul he will become the first ■ Mills Paces C.S. Women 

dangerous routine for its esthetic black U.S. gymnast in Olympic Phoebe Mills won the top spot 
appeal As a result, his perfor- competition. OT ^e U.S women's gymnastics 


son, Cheile Stack and Melissa Mar- 
lowe. 


mances were often uneven. But Ron Gal 
throughout last week he was con- the first, ii 
sistently daring and successful States bo; 

“I was never in a buny to be a Games. 
champion, 1 ' he said. - But it seems The othi 
like this was the natural cuimina- team went 


Ron Gallimore would have been leain The Associated Press rgwr 
the first, in 1980. but the United ^ Saturday from Salt Lake Uty. 


Mills won the floor exercise in 


ft- Saturday' s final round, her score ctf • ■ 


States boycotted the Moscow 

other four places on the challenge ihereigmngw^aiam compulsory and optional 


fcctively wra] 


up first' 
rod title 


uac um wilh me uiuiuai tuuu tvuii aw avwiu waviA uj vr ,« wMiffm 

tion of what I set out to do, and it Suter, Lance Ringnald and Domi- NCAA champion Kelly GamsOT- 

was a great time to do it.” nick Minicucci. Steves, Hope Spivey, Brandy John- squad. 


VANTAGE POINT Berkow 


The X Factor: Sugar Ray 'Rewired’ 


program, so it s tne first tune mere rtas oeen an accumulation cm prcvio 
tests." He did not specify the substance involved in any of the cases. 


Filly Personal Ensign Takes Whitney 


SARATOGA SPRINGS. New York fAP) — Personal Ensign, under 
Randy Romero, registered a 1 ^-length victory in the Whitney Handicap 
for 3-year-olds andup here Saturday. 


The undefeated 4-year-old racked up her 10th consecutive victory and 
her fourth of 1988. In her first confrontation with mate rivals, she carried 
1 17 pounds (53 kilograms) in the three-horse field; Gulch, under 124 
pounds and ridden by Jose Santos, led to the stretch but was unable to 
withstand the filly's strong finish. Gulch was 17 lengths ahead of King's 
Swan. 123 and ridden by Angel Cordero Jr. 

Personal Ensign covered tne IK miles (2,010 meters) on a sloppy track 
in 1 :47-4/5. Tri Jet holds the stakes and track record of 1:47, set in 1974. 


Mudd 1-Shot Leader in St Jude Golf 


MEMPHIS, Tennessee (API— Jodie Mudd. with three straight birdies 
on the back nine, overtook Tim Simpson for a one-stroke lead after 


Saturday's third round of the Sl Jude Classic golf toumamenL 
Mudd, six times a runner-up but still seeking Ms first PGA tom 
pulled even with Simpson at tne 15th and then took the lead for gi 
a birdie on the par-5 16th. 


:r-up but still seeking Ms first PGA tour victory, 
at tne 15th and then took the lead for good with 


With a 67, he was at 1 3-under-par 203 going into Sunday’s final round. 



Simpson, who began the third round in a three-way tie for the lead with 
Mudd and Peter Jacobsen, shot Ms third straight 68. David Rummells, 


Mat Imtfhm/ Thr Aaniiri Pres 


Afar York 77mft Semi* 

NEW YORK — Many fans surely could 
have been knocked over by a feather when they 
heard the news last week that Sugar Ray Leon- 
ard had unretired yet again. 

Rav has drawn an X over his career three or 
four times, or thereabouts, and this was the third 
or fourth time, give or take a time or two, that he 
has taken eraser in hand to gum out the X. 

Then ji pifp, maybe in the past when we 
thought he was saying M re fixer it wasn't so 
much that he missp oke, it was that we mis- 
heard. Maybe he was saying, “I rehire." or “I 
rewire” — even the royal “We tire.” 

Leonard announced that be would fight 
Dormy Lalonde in November for the World 
Boxing Council light-heavyweight title as well 
as for a newly created WBC supermiddlewdght 
crown. 

When Thomas (Hit Man) Hearns heard about 
it, he sprang to his feet and shouted that he 
wanted to win bis fifth title, too (be has held 
four), and before Leonard got his — assuming, of 
course, that Leonard would dispatch Lalonde. 

Now, to the uninitiated, this might have been 
startling news. After all Hearns, so we thought, 
had recently announced, "I retire," although 
maybe he said “rewire,” etc. 

Much of the Western world, and the Eastern 
world, loo, has not been waiting anxiously for 
anyone to win five titles in boxing, especaliy 
since now the ranks, like Burke's Peerage, are 
bulging with so many titles and initials. 

Leonard said that part of his motivation was 
to be the first ever to win five professional titles, 
after having won the ornate welterweight ju- 
nior-middleweight and middleweight champi- 
onship belts. Maybe he just needs belts and has 
never fancied suspenders. 


What Leonard does best in the world is 
punch someone and in turn dodge that some- 
one's punch, as he did to frustrate Roberto 
Duran in their second fighu and to befuddle 
Marvelous Marvin Hagler, a bull in a china 


shop who became enraged because he couldn't 
find the china. 


find the china. 

Pro atMetes are always on the prowl for 
challenges, to continue to prove their mastery 
in their chosen field, often a field in which they 
have spent their lives, to the exclusion of other 
pursuits. Athletes are often as insecure as the 
rest of us, and base their self-esteem and self- 
worth on whom they’ve conquered recently. 

Leonard appears ho different. 

The 19th-cenmiy British philosopher Herbert 
Spencer once said to a young man who had just 
beaten him at billiards: “Moderate skill sir, is 
the sign of a good eye and a steady hand, but skin 
such as yours argues a youth misspent” 


Mudd and Peter Jacobsen, shot his third straight 68. David Rummells, 
66-205, was alone in third place. 


Quotable 


Armbro Goal Wins Hambletonian 


Some believe that a fighter never comes back 
unless he needs money. They cite Joe Louis and 


•George Brett on the state of the Kansas City Royals: ‘T sat in the 
trainer's room for 15 to 20 minutes. . . . There were three or four of us in 
there, and two words weren’t said. I mean nothing. It's hard to have 
cohesiveness when no one's talking to each other.” (AP) 

9 Golfer Howard Twitry, 6-fooi-5 and 210 pounds (1.95 meters, 95.2 


kilograms), on why he never played football: “I always felt I'd like to keep 
all my blood inside my body." (LAT) 


The Swedish-owned Armbro Goal and driver John Campbell 
after winning (he $ 1, 156,800 Hambletonian, (he middle leg of 
trotting's triple crown, in straight heats Saturday in East 
Rutherford, New Jersey. In the first heal Armbro Goal posted 
the fastest opening quarter-mile in the 63 years of the one-mile 
(1.6-kilometer) race, finishing in 1:54 3/5; in the second heat, 
after the fastest first half-mile, he had a clocking of 1:55 2/5. 


Ray Robinson and Muhammad Ali and most 
recently the saggy George Foreman. 

But 'Leonard seems to be in no financial 
difficulty (it must be confessed, though, that 
neither i nor anyone I know has counted his 
money lately). 

Leonard said he simply likes boxing, likes the 
art and science of it, and the psychic and 
esthetic and, not least, pecuniary rewards of 
that sometimes discomforting occupation. 



•> # 

Spencer might have simply been a soreksej. ; 

He certainly didn’t earn a living at Mffiaids. ... 
although if he could have earned stHtomfifioos® ■■■ . 
Leonara has in his sport he might have Span [ .. 
more time chanting the cue than devising his • . 
theory on the manifestations of the unknowable. ; 

Spencer, though, might have been pleased id ! . 
know that Leonard has attempted other ra>- ■ 
deavors, such as broadcasting oral araching 
and business. He may have been good, bat he ; 
wasn’t great Not like boxing. Sp,at 3 LstillJk -. 
and full of surging juices, he’s returned,- r ; 

to what he knows best and likes best and fulfills ■ 
himthemosL - 

A few years ago Leonard, had a problem Wnh • v ' - 
a detached retina in his left eye. ltwas ; pperai$I •: 
on and now, according to his doctors, is as good : 
or better than ever. So apparendy thiarc -^q 
fear in Mm about that ' ? £ V. 

There is also the concern that one day he#ffl * - * . 
develop, like some other fighters, a case of saast/Jt 
bled brains. That is the occupationM-hazarLT^ 
Though Leonard is an ace at slipping pohchS^fT 
he must perforce receive a certain number.* 

Sugar Ray Robinson and Ali, . tw: .other Xj 
fighters who Iflce Leonard danced around fife* . 
ring the way Astaire danced oh walk, caught*- 
lber share of blows, as Well. They are su f fe ri n g , | ' ' 
respectively, from Alzheimer’s disease JHtdPar-t 
kmson’s syndrome. ' - f ^v- 

There remains a medical question as to how !: . 
much the many punches earn absorbed to the j - 
head influenced the onset of their Olnessei . } 
Neither has been diagnosed as suffering from- 
the old fighter's malady, puiKfrdruhkeanes:| 

(All in fact, appeals to have foil Control of Ms* ‘ ■ 
brain; when a TV sports ^brdadbarier pestered! 
him to do an interview, Ali finally looked at him- 
and said, “Be cool foci” ending the discussion.}- 
And many who never stepped into a fight! 
ring suffer from those diseases, just as tnanyf . 


who boxed have walked away witha dear head,-, . 

though with mavbe a fuhnY nose as a keepsake.* W' 


ten Henm/The Nw YoA Tmm 

Sugar Ray Leonard . 


though with maybe a funny nose as a keepsake* “ 

The hope for Leonard is that one day he will: - 
no longer need to bear the roar of the crowds 
can truly say “retire” and not “rewire,” and[ 
with imfuzzied mind sit in the shade where, if- - 
he wishes, he can ponder the manifestations of 
the unknowable. .... 


ACROSS 


1 Farm 
structure 
5 OcL 

predecessor 
9 Staggers 

14 Jai 

15 blue 

(loyal) 

16 Apportion 

17 Bewildered 

18 One, in Berlin 

19 Down-caster's 
state 

20 Restrain 
22 Speculate 
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I THAT SCRAMBLED- WORD GAME. 
| v by Henri Arootd and BotoXae/- 
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f S® 6 ^ 8 Rout Pirates in 9th, Go 7Up 

f --- : •- Th e Associated Pms n _ ■ , _ . . 

PITTSBURGH — Pfndvhm^ a«A .« 11 n improving his re- Robinson, pinch-hitter Tun Teu- The bottom of the lineup did 
Kevin McReyncdds's one-ont «3nS aelL« i£!i h *“* 11151 decisi0n Ws two-run double made ii 6-2. most of the damage for the Expos, 
snapped a 2-2 tie in the^S S |EfSL% ^ dd to “ ***** ** "»■“ * 

iftMtiAA.. ,1 u VV n S £_.tS for eight IQ nines. at 2 in the houom nf ihe seventh 


.S^sv afternoon, then the New 
YgOc Mets rooted the Pittsburgh 

..SUNDAY BASEBATI* 

Sfe*-* 3 *. 1 ? P“D farther ahead in 
tfeNanonal League East Division, 
^j^was Nnv York’s third straight 


mirfi ni ^ improving his re- Robinson, pinch-hitter Tim Teu- The bottom of the lineup did 
non;*,!? Gfs* decision fel’s two-run double made it 6-2. most of the damage for the Expos, 

Sjr?5* , e V 1 ^ 1 ^ hdd them to Wilson had helped the Pirates tie who have won 11 of 13 against the 
ruts tor eight innings. at 2 in the bottom of the seventh Car dinals this season. Nelson San- 

_wiLn one out m the ninth, reliever when, after pinch-hitter Tommy tovenia and Ijh* Rivera, who be- 
ftjpperwalked Dave Magadan Gregg hit a one-out pop-fly double tween them got five hits, each scored 
£nrJ5i? vin Ssier ran for him. Moo- that Wilson couldn't run down In three runs and starter Bryn Smith 


■V ** last nine ggm^ -~r ^ lu 

against Pittsburgh. The PiratesThav- I? •*?"». Haw, and Gary Car- 
ia^ lost 12 of their last 16 since J? made , lt 4-2 with a single to lefL 
wmning; 12 of 13, now are seven for Rye with four RBI 


entn, lined a single to center and 
“ st ®£raced on to third when Andy 
Vim SWke nrisplayed the balL 
McReynoJds greeted reliever Jeff 
Kooinson with a ground single to 


®S$5* 


as a pinch-hitter this season. 

After Dave Rucker relieved 


£Ji$SS8 
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Coe F ails at 1,500 Meters in British Olympic Trials 

Sebastian Coe. the catty man to have wot two Olympic 1,500-meter gold medals, finished fourth 
in Saturday's heats at the British trade and fiekhtrials in Binningham and failed to reach Sunday’s 
fi n al- Coe was furious at being forced to take part in the trials, mainfarmng that his past record, 
should have been sufficient. British selectors have adopted a policy of choosing the hist two in 
each trials event plus a discretionary third; the trade and field team was to be named Monday. 


that Wilson couldn’t run down In three runs and starter Bryn Smith 
short left, WHson (Displayed Jose hit two run-scaring singles. 

Lind’s sinking, two-out liner into a Reds 4, Padres 3: In Cincinnati, 
two-base error that scored Gregg, Bo Diaz's bases-Ioaded walk, one of 
Expos 11, Cardinals 5; In Sl four during a four-run sixth, ended a 
Louis, Tim Raines and Tim Wallach 2-2 tie as Tom Browning hdd San 
each hit thrcc-run homers as Mon- Diego to four hits For seven inning s 
treal swept the three-game series and John Franco pitched the last 
and moved into second place, a half- two for his 24th save, 
game ahead the Pirates. The Expos It was Diaz’s first walk in 124 at- 
nave won five straight and 13 of bats. Eric Davis, who had singled 
their last 16. in a run and stolen second, scored 

the fourth run on Benito Santiago's 
passed hall. 

Red Sox 3, Tigers (fc In the 
American League, m Detroit. Mike 
Green well's double leading off the 
10th inning began a three-run rally 
and, with Bruce Hurst pitching a 
six-bitter, Boston avoided a sweep 
in the five-game series. 

The Tigers now lead the Yankees 
and the Red Sox by three games in 
the East Division. 

Hurst strode out five and walked 
none for his third straight victory 
since coming off the disabled list 
July 24. Jen Robinson, who al- 
lowed five hits in nine-plus innings, 
had won eight straight in Tiger Sta- 
dium since losing, 12-3, to Boston 
on April 21. 

Green well, whose double was 
Boston's first extra-base hit, went 
to third on Ellis Burks’s bunt single 
and Guillermo Hernandez retieved. 
On a 3-2 pitch, Todd Benzmger 
stngled to right through a drawn-in 
infield, scoring Greeuwell and 
sending Burks to third. Jody Reed’s 
squeeze scored Burks and Rich 
Gedman followed with an RBI 
double. 

Yankees 5, Twins 1: In New 
York, Ken Phelps and Claud ell 
Washington homered while Rich 
Dotson hdd Minnesota to four hits 
for 8% innings. 

Dotson, winless since July 18, 
bad allowed 11 earned runs in 536 
inning s in his previous two starts. 
He struck out four and walked 
three before Kent Hrbek hit his 
second homer in two games. Steve 
Shields got the final out after allow- 
ing the Twins' fifth hit 
Royals 5, Blue Jays 1: In Toron- 
to, Kurt StUlwell drove in the win- 
ning run with a sixth- inning single 
for Kansas City and Floyd Bannis- 
ter struck out a season-high eight in 
defeating the Blue Jays for the first 
time since Aug. 25, 1985. 
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Mark McGwire, scoring above on Terry Stefnbach’s fourth-immigliit Saturday, drove m Jose Canseco with tbe garoe-vri^fa *eS£ 

Canseco 9 at 30-30, Aiming Much Higher 


Compiled by Our Staff From Dupatcha 

OAKLAND, California — Jose Canseco be- 
came the 11th player in major-league history to 
hit 30 home runs and steal 30 bases in a season 
when his 30th steal helped the Oakland beat 
Seattle. 54, here Saturday. 

Canseco, who has 31 homers, is trying to 
become die first to hit 40 and steal 40 in one 
year. “It's very realistic, hitting nine home runs 
in the next two months," be said 
Eric Davis of the Gn tiima ti Reds reached the 
30-30 mark last Aug. 2 — the first of four to do 
so in 1987 — and finished with 37 homers and 50 
steals. "That right there proves the hornets are 
going to be the toughest,” Canseco said 
Hu steal Saturday led to the winning run 
after Dave Henderson began the home ninth 
with a single off Mike Jackson. Canseco forced 
Henderson but stole second went to third on 
Jackson's wild pickoff throw and scored on 
Mark McGwire’s sacrifice fly. 

McGwire, who had three hits, leads the ma- 
jors with 16 game-winning RBIs. 

Tigers 4, Red Sox 2 : In Detroit, Dave Berg- 
man drove in two runs. Matt Nokes hit a two-run 
homer and Doyle Alexander pitched a seven- 
hitter as the Tigers beat Boston a fourth straight 
time. Alexander, who struck out six, is unbeaten 
in his last seven outings at Tiger Stadium. 


Yankees 5, Twins 3: In New York, Rickey 
Henderson, who stole three bases, broke a sev- 
enth-inning tie with a sacrifice Ily, and Jack. 
Clark hit his 21st home nm in the eighth to help 
the Yankees end a four-game losing streak. 

Royals 11, Bhie Jays 1: In Toronto, Mark 
Gubicza allowed three hits over eight innings 

SATURDAY BASEBALL 

and Jamie Quirk drove in three runs with a 
homer and single for Kansas City. 

Indians 5, Rangers 3: In Arlington, Texas, 
Brook Jacoby’s two-run homer in the fourth, 
which bounced off the top of the left-field wail 
and into the seats, ended Cleveland’s six-game 
losing streak. 

Orioles 7, Brewers 2: In Baltimore, Tun 
Traber drove in the winning nm for the second 
straight night, Eddie Murray hit a three-run 
homer and rookie Oswald Peraza hdd Milwau- 
kee to one hit and struck out 10 in seven innings. 

Angels 7, White Sox 5: In Anaheim, Califor- 
nia, Johnny Ray homered, tripled and drove in 
four runs against Chicago as Terry Clark be- 
came the fust Angel rookie since Bo Belinsky in 
1962 to win his first five derisions. 

Mets 5, Pirates 3: In the National League, in 
Pittsburgh, relief ace Tun Gott allowed New 
York three runs in the eighth on one hit, three 


walks and three balks, the last two scoring two 
runs and tying the one-inning major-league 
record. All three balks were for faBm° to come 
to a stop; Gott had been called for balks just 
twice in his previous .44 games. 

Dodgers 5, Astros 3: In Houston, Kirk Gib- 
son scored twice and Tracy Woodson drove in 
two runs for Los Angeles. Tim Bdcher shut out 
the Astros on four hits through seven inning s, 
but Glenn Davis and Terry Puhl singled with 
one out in the eighth and Kevin Bass hit his 
11th homer. Jay Howell retired five of the last 
six batters for his 14th save. 

Expos 5, Cardinals 4: In St Louis, Otis Nixon 
and Tom Foley each drove in two runs as 
Montreal won its fourth straight. 

Braves 7, Giants 2: In Atlanta, Gerald Periy 
and Dale Murphy each drove m two runs 
against San Francisco. 

Cabs 7, Phones 4: In Chicago, relief pitcher 
Pat Perry, in his first at-bat for the Cubs, hit a 
two-run homer and Philadelphia helped out 
with three errors. 

Padres A Redsl: In Cincinnati, Keith More- 
land drove in two runs for San Diego and 
Dennis Rasmussen posted his eighth victory in 
nine decisions since being traded from the Reds 
on June 8. He allowed six hits and struck out 
right in righl-plns innings. (AP, UP1 ) 
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Ffidciy’s and Saturday's Major League Line Scores 


TODAY'S RESULTS 
AMERICAN LEAGUE . 

First Gama 

MtaMMta - m m Mi-7 t • 

Mew York MB Itr W-5 U • 

Toliver, Reardon («) oiki Horoer; Rhoden. 
Gwonfe 193 and Sklrmer. w— Toflver, W. L— 
Rhoden, 7-7. Sv— Reardon (283. HRs— Mhino- 
sota. Puckett (14). Larkin (4). New York, 
WosMnuton (S3. 

Second Gome 

Mlmosota 218 III 11B— 11 M 1 

Mew York. 081 1M 080- 2 V I 

ti Viola. Borenouer (8). Gonznioz m ond 


Major league Standings 

AMERICAN LEAGUE 
East Division 



w 

L 

Pet. 

GB 

Detroit 

44 

43 

-606 

— 

Now York 

41 

44 

J70 

4 

Boston - 

42 

47 

J49 

4 

Milwaukee 

55 

54 

.495 

T2 

-Toronto 

54 

57 

AB4 

13 

Clowetand 

53 

57 

M2 

13U 

Balttinoni 

37 

West Division 

73 

-33V 

27 


w 

L 

M. 

GB 

Oakland 

69 

43 

sa 

— 

Minnesota 

41 

48 

560 

7 

California 

57 

53 

5)8 

life 

Kansas City 

55 

54 

505 

13 

'■Texas 

47 

60 

.439 

20 

■Chicago 

48 

42 

A36 

20V> 

.-Seattle 

41 

49 

573 

Z7V3 


NATIONAL LEAGUE 
East Division 

W L PcL GB 

New York 86 *3 AM - 

PHtsfat/rsi) 40 <9 -550 4 

Montreal St 09 .546 4% 

1 Ottawa S3 ■ SS AVI 12Vi 

MflCKkriiMa 47 42 ASi 19 

[jL Louis a .42 . A3! If 

K • • ■ Win DWtahm 

r W L Pet GB 

. Los Angelas 42 *6 St* — - 

■Houston sv SO J41 3» 

‘Sari Francisco 57 ‘ "32 SO 5n 

.Oncinnatl . « 8 * f 

San Dleoo 51 59 A44 12 

Alim to 31 71 MV, 


Eastern Division 
w L T 

PF 

PA PIS 

3 1 0 

125 

46 

4 

2 2 0 

97 

103 

4 

'.220 

80 

112 

4 

0 4 0 

74 

15) 

0 

Western Division 
3 10 

124 

>1 

4 

3 1 0 

147 

97 


2 2-0 

122 

98 

4 

1 3 0 

89 

136 
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FOOTBALL 


CFL Standings 


; Tomnto . 3 1 0 , 

Hamilton . 2 2 0 97 

WlnnipoB 2 1 l " ] 

• Ottawa 0 « & y* 

Wosfera Division 
Edmo n ton 3 1 0 ! - 

Sasfcatdiwn 3 1 0 12 

-Brit a mb 2 2- 0 m 

Caloarv 13 0® 

^ Friday^ ResuK 

Calgary 38. Hamilton 14 

satanknrs Resell 
Winnipeg 38. British Cohrmbki 21 

NFL Exhibition Games 

Pittsburgh 44, Washington 31 
Atlanta 34, New England 30 
Cleveland 13. Ditrolt 10 
i(KnaoapolE5 20, Tampa Bav ' 
Chicago 20, Mloml 17 
PWlodekJWo 23. N.Y. Jets 12 
N.Y. Giants Si Green Bay 3 
Kansas CItv 34, andrmatl zi 
San- Dina 24, Dallas 21 
Son Francisco 24, LA RaWere to 


SOCCER 


FRENCH FIR5T DIVISION 
Laval 1. SL EHemw. i 
Metz X Line T 
Cannes 5. Toulouse 1 
Marseille X Nice 2 
Racing auls Z Strosbourg « 

Bordeaux 1, Toulon l 

Lens Z Socttavx 2 

Coon O. Montpellier 1 

Monaco 1. Paris^alnt Oermbta o 
Nantes 3, Auxerre 2 

Points: Section*- 

deaux 10; PorfeF$aUi' Germain. Ao*«r«»' 
' Nantas.Montpoii>«r«.* 

Metx, Maneiile, Mo«« J 

Lens, StrortouTV. Laval 4; SOlnt-Ei«en« 

Coon 0. 


Laudner; Gueitemvm. Allen (43, Stoddard 
(5), Shields (83, Rlghetn (93 and Staught.W— 
Vkda, 1 7-4. L— Guatnrmaa 0-1 . H Rs— Mlnne- 
«ota Gagne (123. Gaottl (25). 

First Game 

Milwaukee 8M 010 BIO— I 4 1 

Baltimore - 110 M2 Wit— I f 2 

Htauera, Crim (7), Ml robe Ho (Bi and Sur- 

hotf; Bautista and Teftfetan. W— Bautista. 4-V. 
L— Hlguera 7-8. HR— Baltimore, StontceK (2). 
Second Game 

Milwaukee 1(2 oeo loo— 3 8 1 

Baltimore IM BM 800—1 C 1 

Almost, Nieves (4), Plesac (9) and C-O- 
■ Brier: Morgan and Kennedy. W— August, 46. 
L— Maroon. 1-4. 5v— Plesac (27). 

First Game 

Boston 100 000 100-1 4 0 

Detroit oh ooo lix— s to o 

Smithson, Lama (5), Star lev (4) and Ged- 
mon; Morris, Hennamon II) and Nokes. W— 
Morris. 9-1L L— Stanley. 4-1. 9v— Hwmetnan 

(17) . 

Second Gome 

Boston «■ eos a»— 2 4 0 

Detroit 111 €01 88*— 3 9 2 

Bod dicker, t_smttti (73. and Cenmo.'-King, 
Heinkei (7), Homwmcm IB) and Heattv W— 
Khig.2-1. L— Boddleker, 7-11 3v-Hennomon 

(18) . HR— Detroit. DaEvans 114). 

First G an 

Chicago UO IN SO 0-5 9 > 

California ON M2 030 1 — 4 14 1 

McDowell, Horton (», Pall (91, Rosenberg 
(10) and Fisk; Witt. Harvey (9),Cartxdt (9) aid 
Miller. W— Cbrbott. 2-0. L-Pall, D-L H Rs-C3il- 
cago. Ponua (153. Cailtomlo, Downing (17). 
Secoad Game 

Chicago MO 341 00* \s 7 a 

CaStOrs la 120 IN IM 0-4 16 0 

Reuss, Willis (7), Horton (7). TMgpan (10) 
ond Solas, Fisk (9); Fraser, Corbett (I). Min- 
ton (9) aid Boone. W— Horton.4-9. l— M inton, 
3-2. Sv— Thtopen (231. HR— Otlcoga Boston 
(13). 

Seattle BOO Ml 860—1 I 3 

Oakland oh 001 I2x— 4 6 l 

Bankliood, Scurry (7). Reed (7) and Brad- 
lav; G-Davls. Nekton [83, Codarat (8). Ectters- 
lev (8) and H assay, w— GDovIs. n-4 
Borddieod, 54. Sv— Eckenlev (32). 

Kansas CMv ■ JIB 2N MO— 4 8 2 

Toronto 41T01BMX-714 8 

Lribrandt, Power (4). Sanchez (4). Mont- 
gomery (8) and i-Owan. Quirk II); Kev, 
□.Ward (4), Henke (93 and Butora, Whitt (8). 
w — D.ward, 7-L L— Power. 5-S. Sv— Henke 
IN). H R— Toronto, Barfield (IB). 

Oevehmd IN 3N 810—4 IB l 

Terns 204 OH B2X— 4 9 0 

R. Nichols. Gordon (7), D Jones (8) and AL 
kmson; Kllgt» McMurtrv (8) and Sundberg. 
W — Kllgas. 9-9. L— RJIIchols. O-Z Sv— 
McMurtrv (2). H Rs— Oeveland. Snvder INI. 
Texas, Incavlglla (20). 

NATIONAL LEAGUE 
PhDadetpMa •« «w 000-9 14 o 

Chicago 810 2M 010-3 9 2 

Carman. Tefcotve (71, RuWn W» and Par- . 
rish; GJlAaddux, Pico l3),DIPIno (8) ond Bor- 
rytillL W— Carman. 9-S. I— GMadduX. IM. 
HR»— PhHadetotiia Schmidt (ID. Chicago, 
Dawson (171. Law (8). .... 

Mew York too BM 200-3 II 0 

Pittsburgh ooo 010 100-2 « > 

Dartlna Mvers (8) and Carter; WOlk. 
Rucker (7). BJanes (8), Klpoer (9) and La- 
Valller*. W-Oar lino, 12-7. L-WOlk.1 V7. Sv- 
Myers (17). HRs— New York. Hernandez (4). 
Pittsburgh. Bream (8), ILRevnoids (5). 

San Fraedseo IN 101 020—4 8 1 

Atlanta W »* » 

D.Roblnsoa Samuels (4). Brantley IS). 
RDauls (71 and Melvin; Mahler, Assert- 
mother (8), Boev or (9) ond VlrglL W— A4ob- 
ler. 9-1 B- L—D- Robinson, 3-Z Sv— Boev w (1) . 
HRs— San Francisco. Butter (4). Atlanta, 
Thomas (12)- ... 

Las Angeles NO 2M *»-* * * 

Houcnm 400 in bo*— * n i 

Hershiser, AJ*ona (4). Crows (B) ond Demr- 

■ey. sdoscla 18); Deshales. Andersen (4), 
Aoosto (8). DJmltti (9) and Trevino. W— De- 
shales- 84. L— Hershlsar, 15-4. Sv— (XSmltfi 
(30). HRs— Las Angeles, Gibson (2l).Ooma- 
sev (4). 


AUTO RACING 


HUNGARIAN GRAND PftlX 
(At Budapest) 

(74 laps. 305J64* kilometersnn SSJ mtlei) 

1. Ayrton 5#nna Brazil, McLaren. 
U57A7JB1 (average speed: 155401 kph) 

2. Alain Prosl, France. McLaren 1 :57A7416 

3. TWerrv BouMen. Belgium. Benetton. 
1^50,18471 

4 Gerhard Berger. . Austria Ferrari. 

1-J7.15J51 

5. mow Wo Gogol min. Brazil, March, one 
lap behind 

4 . r Iccardo PatreN, 1 taly,W1lliwnt> one km 


Montreal 200 018 800^=3 18 2“ 

St. Loots 001 ON 000-1 0 0 

DeMarllnozand Santovenia; Tudor. Terry 
IS) and TJ>ena.W—D*Marttnez.13-7.L— Tu- 
dor, 5-5. 

San Diego 300 ooo 400— 7 7 8 

Chid imaH 111 DM 30R-1B 15 0 

J Jones. Latner (4), Grant (7). MoJJavts |7) 
and Santiago.- DJackson. RMurphy (7). 
F.wil Hams (7).Franco (8) and Reed. Diaz (7). 
w— F.Wiiiicuns. 2-1. L— Grant, 2-8. Sv— Fran- 
co (23). HRs— San DIogaCMarttnea (71. On- 
CinnotL Esasfcv (DJ. EJJovts (20). 

SATURDAYS RESULTS 
AMERICAN LEAGUE 
Kansas Ctty 80 U0 BN— 11 12 0 

Toronto on ON B00- 1 3 0 

Gubicza. Farr (9) and Quirk, Pearta (9); 
Sttetaw Witt* (5), Bair (8) and WMtt. W— Gu- 
bicza, U4 L— stietj, 11-8 HRs— Kansas a tv. 
Quhk (4), Stillwell (10). Tartobult (17), Brett 
(19). Toronto. McGrlff (27). 

Boston BN m 2SO—2 7 0 

Detroit B81 012 BOM-4 10 0 

Gardner. Bolton (71 and COrone; Alexander 
and Nokes. W— Alexander, 114. L — Gardner, 
5-2. HRs— Boston. Benzlnger (10). DatrotL 
Nokes (13). 

Seattle ooi 003 BIO— 4 7 l 

Oakland 0M UO 801—5 U I 

SwIR, Rood (5). Jackson 16) ond Bradlev; 
Bums, Nelson (8) ondS1eInbocti.W— NelsmT- 
8 L— Jackson. 4-4. HR— Seaftlr, Balboa) 04). 
MbnwsotD Oil IN K»—3 8 1 

New York ill or ux-s 5 o 

Smith. Portugal (4). Atherton (0) and 
Uwdner: John. Shields (7). Rfghettr (9) and 
S taught, Skinner (91. w— Shields, 2*. L — Por- 
tugal. 1-Z Sv— Rlghettl IT7). HRs— Minnesota, 
Hrbek n«).NewYork.SlouBtit (4),Ctork (21). 
MBwaafeee ON ON 804—2 2 i 

BaWmore 802 on 31 x— 7 12 3 

Filer, Mirabel to (7), Boslo (8) and Surtmt; 
-Peraza, Nhtdenfuer (8) and TetHeton. w— 
Peraza 5-4. L— Filer, 55. HRs — Ban I more, 
Anderson (1), Murray (20). 

Ctoveiaad TO* TOO mo — S 12 1 

Texas 208 on >10—3 ll 0 

FotteI I, Jane* Island Allanson; Hough ond 
Petralll, Sundberg (9). W— Farrell, 127. L— 
Hough, Ml Sv— Jones 125). HR— Cleveland, 
Joceby (8). 

Chicago 206 ON 100—5 10 2 

Call fonda Ml M0 BIX— 7 I 4 

Perez, Rosenberg (4) and Salas, Fbdc (7); 
Clark, Corbett (7),Mlnton (7) ond Boone, w— 
Clark. 54. L— Perez, ID-7. Sv— Minton 14). 
H Rs— Oilam Baines ( 12). Ptsoua (14). Cali- 
fornia Ray (4). 

NATIONAL LEAGUE 

Montreal 3M 2M BOO-5 11 0 

SL Loots 001 IN «n— 4 13 1 

Holman. Heaton (4). McGafdgan (7), Hes- 
kerti (BI, Burke (81 and Fitzgerald; Cox, 
McWilliams (4>. Costello (5),Qutaenberry (8), 
Davley (9), Worrell (9) end Pagno z z i .Penn (9). 
W— Holman. 3-3. L— Cox, 3-8 Sv— Burke (12). 
PbUadelpMa IN BN WM 9 3 

Chicago 210 121 NX— 7 I T 

MModdux. Clay (4>. Harris (7), Bedrostan 
IB) and Dauittn; Mtpper, Perry (4). Gaasose 
(9) ond Davis. W— N taper. 2-4. L— MModdux 
34.Sv— Gassoge (11). Hn-CNcogx Perry (l). 
San Diego 111 Ml B20— 4 9 I 

Ondneatt BN DIO BN— 1 4 1 

Rasmussen, Davts (9) and Sanllaao; Rllo. 
Murphy (8). Dibble (8). Birtsas (9) and Diaz. 
W— Rasmussen. 10-7. L— R1 [a. 11-7. Sv— Davis 
(19). HR— S«m Diego, Wynne (10). 

New York ON (to us— 5 8 1 

PRfSbergb ON ON BOO-3 8 1 

Goodea MoCtore (7). Mvers (8), McDowell. 
(9) and Carter; Drnbefc Rucker (7), Gott (8). 
Robinson (9J and Lo Vail lore. W—McOure, 2-3. 
L-Gott W. Sv — McDowell (li). HRs— New 
YoriUotnson (19). PIHSbursh. Van SiWe (19). 

. San Francisco OSfl tos ooo— 2 0 3 

Atlanta 101 021 (Ox— 7 14 O 

Ham maker. Brantley (5). Lefferts (4). Da- 
vis (4) ana Melvin. Branlv (4j ;Smltn, Alvarez 
(7) and Benedict. W— Smith, 4-11. L — Ham- 
maker, 5-4 Sv— Alvarez 11). 

Los Angeles id 218 280—5 f 1 

Houston IN IN *30—3 7 1 

Belcher, Howell (B) and Sctada; Ryan, 
Meads (8) mi Biggin, Trevino (8). w— 
Belcher, BA L— Rvan. 8-9. Sv— Howell (14). 
HR — Houston, Bass (11). 


DRIVER STANDINGS 
1, Alain Prat, France, McLaren, and Ayr- 
ton Senna. Brazil, McLaren. 64 

3. Gerhard Berger, Austria, Ferrari, 28 

4. Michele ARureto. Italy, Ferrari, and 
Th terry Boutsen. BeWom, Benetton. 14 

5. Nelson Piquet, BreziL Lotus. 15 

7. Derek Warwick, Britain, Arrows. 9 
L Alessandro Nontonl, Italy, Benetton, end 
Nigel Mansell. Britain, Williams, 4 
9 . Jonathon Palmer, Britain. Tyrrell end 
Mourtcto Gowlmln. Brazil, March, 5 
KL Ivan Capetll. Italy. March, 4 


MEN’S TOURNAMENTS 
(At ntzbueheL Austria) 
Quartern nais 

EmlHo Sonchez (4), Spain, dot. Thomas 
Muster (4), Austria. 4-1, 4-7 (5-7). 4*. 

Lutz Matt or (9).BrazU,def. Alberto Ntaaidnl 
(15), Argentina 7-S, 6-3. 

Guillermo Perez- Roldan (2), Arg en t ina 
dot Jordl Arrese (10), Soala 44, 4-4, 44L 

Rent Carllson (3), Sweden del. Marian 
Vrtda Czochosiovakla 4-2, 6-4. 

Semifinals 

Sardiez def. Aikrttor, 6-3 4-4. 

Common del Guillermo Per ex- Ro Wan. fr-L 
2-4. 4-4. 

Real 

Cartsson del. Sanchez. 4-1. 6L M. H 61 
(At liKUammolIs) 
Quarterfinals 

Robert Sogun 05), UJ5.det. Derrick Ras- 
tagno (10). Ui. 6-4, 4-1. 

Todd Wits ken. U^, del. Jim Pugh (13), UJ8, 

4LMH 

Boris Becker (1), west Germany, det Yo- 
fifvo DaumUa Senegal 6-2, 61 

John McEnroe (5), U5. del Michael Rob- 
ertson, South Africa 7-5. 62. 

Singles 

Semifinals 

Becker del Todd WItsfcen 61. 64, 4-4. 

McEnroe def. Robert Segusa 7-5, 4-3. 

WO ME ITS TOURNAMENT 
Ukl Son Diego) 

Semmnals 

Ann Grossman, US, det. Rosaivn Folrbonk 
(4), U S. 4-4, 2-4, 62. 

Stephanie Rehe (2). U A. def. Deborah Gra- 
ham, US, 62. 62. 


TRANSITION 


BA5EBALL 
American League 

CALIFORNIA— Stated Jim AnbotL Pitcher. 

CLEVELAND— Activated Andy Allonaoa 
cotriiw. from the 15-dov disabled HsL Re- 
leased Domingo Ramos, in fielder. 

NEW YORK— Recalled Lee Guetterman, 
pitcher, tram Columbus of the international 
League. Sent Hat Morris, autflelder-flrs! 
baseman, to Columbus. 

National League 

HOUSTON— Activated Denny Walling, m- 
DeUor, from Ihe 21-dav disabled IW. Placed 
Buddy BelL Infletder, an the 15-dav disabled 
list. 

NEW YORK— Optioned Keith Milter, In- 
flelder, to Tidewater at the international 
League. 

PJTT5BU RGB— Placed Glenn Wilson, out- 
fielder. on the 15-doy disabled list. Readied 
Tommy Grega outfielder, from Butfolo ot the 
American Association. 

FOOTBALL 

National Football League 

ATLANTA— Aoreed to terms w«h Ken Whl- 
seahunt, tight ma 

CINCINNATI— Released Scot Bran I lev, 
llnebaCker- 

I NDIANAPOU5— waived Randy McMil- 
lan, running back. ' 

LA. RAMS— Woived JJD. BrooUiart, wide 
receiver. 

NEW ENGLAND— Signed Rod McSwaln. 
comerback, to 0 one-year contract. 

PHOENIX— Woived John Talley, light end. 

SAN FRANCISCO— Woived David Lewis, 
light end; Bobby Bankston, wide receiver ; 
JeH Davis, linebacker; and Rich Spangler, 
placekicker. 

COLLEGE 

BIG EAST CONFERENCE— Named Mick- 
ey Crowiev supervisor of-womenY basketball 
officials. 

BUCKN ELL— Named Helene Lamson 
Monttilev associate athletic trainer ond Mary 
Ann Mlchoels assistant athletic trainer. 

GEORGIA TECH— Named Joan Desdunas 
tonniscooch. Buddy Fowlkes director of track 
ond Held pr oorams. Steve Kel tn cross country 
coach. Jack Thompson senior associate ath- 
letic director and John QTioQ] principal asso- 
ciate athletic director. 

JERSEY CITY ST.— Named Kim Culllgan 
women’s vallevbaH coach ana softball coach. 

MILLERSVILLE— Named Rudy Huanes 
football defensive. line coach; Al Black spe- 
cial offensive assistant coach, ond Dion Reed 
receivers coach. 

NCAA— Nomad Mnrtta a. Msssengolo 
chairman of NCAA Presidents Commission. 

NOTRE DAME— Named Tim Omnollv 
women's track and cross country coach, Neil 
Schmidt assistant soccer coach and Scott 
GosseJln assistant hockey epoch. 

OHIO ST.— Named Russ Rogers track end 
field and crass country coach . 

PROVIDENCE — Announced the rastana- 
Hon of Joe Multmr. asaodata athletic direc- 
tor. 

SOUTHEASTERN LQU 151 ANA— Named 
Wattv English football coach. 

TEXAS- San ANTONIO— Named Bobbv 

Thompson olhletic director. 


Kimball: Lost lives, Shattered Dreams 


By David Falkner for the Hillsborough County Sher- (he later told investigators, Espin- 
h'etr York Tmm Service ifTs Department, said that, early osa said, that he had consumed up 

TAMPA, Florida — There is an Monday afternoon, Kimball and to four beers earlier in the day). Hls 
invisible line between beauty and two coimranions, Colleen Smith and purpose on an nnlighted. dead-end 
catastrophe in any diver's life, de- Chock wade, had been in a local road was to drop off Wade, who 
fined through unremitting t raining bar, where Kimball consumed an hved near the scene of the acridcnL 
and by a rigorous sense of control, unspecified amount of beer. He merely missed a turnoff to 


They had gone on to Kimball’s Wade’s driveway, he said, traveling 
idler’s house, where they drank at a moderate rate of speed. 


and by a rigorous sense of control, unspecified amount of beer. He merely missed a turnoff to 

Bui even perfect athletic control is Tney bad gone on to Kimball’s Wade’s driveway, he said, traveling 
perfect only because it is so limited, father’s house, where day drank at a moderate rate of speed 
Last wedc, Bruce Kimball, an mare beer; then went to a friend’s But in addition to numerous eye- 
Olympic diver away from the bouse to teach diving to some chfl- witness accounts of Kimball's car 
closed world of his sport, showed dren in a backyard pool then went approaching at high speed Espin- 
how limited that contra is. Behind to another friend’s house to watch a osa noted the marks the police 
the wheel of his 1984 silver Mazda diving program on television. They found on the roadway. 

RX 7, going about 80 mph (130 drove off to buy more beer shortly “The car skidded 388 feet [1 17.7 
kph} according to police and eye- before the aeddeni took place some- meters] before it finally stopped,” 
witnesses in Brandon, just south- time between 10:45 and II P.M. Espinosa said. The brakes on the 


kph) according to police and eye- 
witnesses in Brandon, just south- time between 10:45 and II P.M. Espinosa said. The brakes on the 
west of here, he lost control and Kimball was charged with two right side locked and then, further 
plowed into a group of teen-agers counts of vehicular homicide, each along, as the car skidded, the left- 
congregated near the end of a cul- of which, upon conviction, carries a side brakes locked. The right axle 
de-sac known as The Spot maximum penalty of five years in of the car were bent, the wheels 

Two youngsters were killed, oth- prison. Depending on the results of turned to one side, the roadway 
era maimed and injured. Cars were the Wood -alcohol test, the charges gouged from the scraping of metal 
smashed and mangled. “There was could be escalated to manslaughter At the point of first impact, how- 
a body ou the hood of the Mazda," or second-degree murder. Tbe police ever, Espinosa stressed, “there were 
said Stephen Chesser, who suffered received the results of the test Fri- no skid marks whatsoever.” The 
a minor injury. “There were limbs day. but declined to release them, absence of skid marks there and the 
all over the place." It has been reported that Kim- pattern of subsequent marks and 

Usually such carnage on the road ball has a history of traffic infrac- gouges, he indicated, was not that 
is forgotten in garish but briefiy lions: three speeding tickets in of a car proceeding at moderate 
passing local news stories. But be- Florida during the past five years, speed, but of one smashing fuD-lQi 
cause tins story involved a pronxi- and six citations, including ones for into bodies and vehicles, 
nent athlete m t raining for the speeding, improper passing and Espinosa said that when Kimball 
Olympics, it has enlarged and tin- disobeying traffic signs, in his saw the damage that had been 
gcred. so that in asking terribly home state of Michigan. His Michi- done, “be feD to his knees, wept, 

nruMMA aiiaihIara aUah» L'ifnknTIv wort liAOrtMi Imlw nmn on/? fn K^tnn 1 a nn v m 


west of here, he lost control and 


de-sac known as Tbe Spot maximum 

Two youngsters were killed, oth- prison. Di 
era maimed and injured. Cars were the Wood 


said Stephen Chesser, who suffered 
a minor injury. “There were limbs 
all over the place." 


awful and more human dimenrirwi*: dent, summarized by Espinosa, calm and controlled." 
of why and how. said Kimball had denied to mvesli- Kimball and Wade were not in- 

Pohce accounts indicate that gators that he had been speeding jured in the crash. Smith, Kimball’s 
Kimball was drinking before the ac- (he said he was traveling at 40 or 45 fiancAe, had a minor ankle injury. 
ddenL Jack Espinosa, a spokesman mph) or that he had been drinking Beyond the stark narration of the 

police reporting, Kimball's person- 

| ' al story becomes more complex. 

| Friends and those f amili ar with 
his habits in Brandon said the Kim- 
ball they knew was not a wild or 
reckless person. 

Hobie Billingsley, the longtime 
diving coach at Indiana University, 
has been a family friend for nearly 
40 years. He said Kimball has been 
devoted to diving almost from in- 
fancy. 

Kimball’s father, Dick, is a three- 
time Olynmic coach and, since 1959, 
has bem head divine coach at the 
University of Michigan, where 
Bruce and a sister, Vicki, also a 
diver, attended school “No one has 
ever been more devoted to diving 
than Dick Kimball" Billingsley 
said, “and all of that was passed on 
to Bruce. Diving was his whole life." 

Another friend, Ron Merriott, 
the Olympic bronze medalist in 
platform diving in 1984 (Kimball 
was the silver medalist that year), 
was also a teammate at Michigan. 
“Bruce was a totally dedicated per- 
son, be was a kind person, incapa- 
ble of b ragg i n g." Merriott said. 

One of (he deepest ironies is that 
Bruce Kimball himself was nearly 
killed in an automobile crash. In 
1981, after he won the second and 
third .of his six national diving 
championships, a car in which he 
was riding was struck head-on by 
that of adiunkeri driver. Every hone 
STUMBLING START — Dean Hamel of Washington in Kimball’s face was shattered, his 
wrapped tq? Pittsburgh's Menfi Hoge in the early going, but the spleen ru^Hured, his liver lacerated, 
Steders intercepted four passes in doming the NFLdtampi- ligaments in his knee severed. 

on Redskins, 44*31, in the preseason opener for both teams. He raovered to dive in cfaampi- 

^ onship form again, a miracle to the 


Ron Edztcndj/Tht AjsocobjI Prcu 


STUMBLING START — Dean Hamel of Washington 
wrapped iq? Pittsburgh’s Menfi Hoge in the early going, but the 
Steders intercepted four passes in downing the NFL champi- 
on Redskins, 44-31, in the preseason opener for both teams. 



Bruce Kimball 

devoutly Catholic family as well as 
to the sporting world in general 
“For Dick it was that he had lost 
his son, and then gotten him back,” 
BQlingslev said. 

Kimball was thinking of retiring 
after this year’s Olympics. 

In Brandon, where his father has 
nm a summer diving camp for 
more than 20 years, there haa been 
only preparation for more diving, 
hours of intense training in a small 
out-of-the-way community with 
few distractions. 

To pass what free time he had, 
Bruce Kimball and some of the oth- 
er divers often visited the Happy 
Days Bar, not far from his fathers 
training camp . Said James Smith, 
the bar’s manager. “They weren’t 
drinkers. They'd get a pitcher, nurse 
it all afternoon, play game after 
game of pooL Sometimes they'd 
come in on Wednesday nights, too." 


US 

OPEN 



Aug. 29—Smpl. 71 
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The Artist as Aphorist: 


Jenny Holzer’s Messages 


By Michael Brenson 

. ,Vw York Timet Service 

N EW YORK —The selection of Jen- 
ny Holzer to represent the United 
States in the 1990 Venice Biennale illumi- 
nates a lot more than one admirable artist 
and the art she has helped invent. 

It sheds light on curatorial dunking in 
the United States and on standards by 
which American artists are being evaluat- 
ed. It demonstrates the enormous power 
of the summer exhibition circuit in Eu- 
rope, on which the Biennale is one stop. 

If Holzer had not had a chance to shine 
cm this circuit in 1987, she would not have 
been given the green light to represent the 
Uni led States in the most prestigious in- 
ternational exhibition of 1990. 

There is nothing approaching a consen- 
sus on Hoizer’s wort. Because of its de- 
pendence upon electronics and words, it 
has been understood almost as specialist 
art, with inherent limits. 

In addition, the work has developed so 
rapidly in the last three years that only 
devoted followers can keep up with it 
Holzer has been exploring old as weR as 
new materials. She has been combining 
inert bulky stone with electronically 
speeding words. 

The proposal for Venice indudes an 
installation in the U.S. pavilion using elec- 
tronic signboards and rings, laser beams, 
wood benches and stone sarcophagi- On 
columns outside the pavilion, there are 
plans for electronic signs. 

The selection of this solid and still 
emerging artist by an advisory committee 
of seven museum professionals, brought 
together by the National Endowment Tor 
the Arts and the UJS. Information Agency, 
is intended to send several messages. 

It is a statement of change. Holzer is the 
first wo man to be awarded the US. pavil- 
ion at the Biennale. Her work reflects the 
widespread interest in site-specific, social- 
ly concerned art Comma after the sculp- 
tor Isamu Noguchi and the painter Jasper 
Johns, at the 1986 and 1988 Biennales, the 
selection argues that the United States 
should also me the Biennale to project an 
image of itself as a country that continues 
to encourage experiment and risk. 

But the selection sends mare implicit 
messages as wdL One is the importance of 
what now amounts to a summer circuit of 
international group exhibitions in Europe. 
It is more and more apparent that partici- 
pation in international exhibitions begets 
participation in other international exhibi- 
tions, and artists who are not allowed to 


enter the international circuit may not be 
eligible for the most prestigious prizes at 
home and abroad. 

In addition, Holzer was chosen in pan 
hfl caus** the advisory committee was look- 
ing for an artist who was particularly 
American. With her inclusiveness and her 
vernacular materials and language, Holzer 
embodies an American ideal of democra- 
cy. It is the combination of experimental 
form and traditional American content, 
and the way they are fused together, that 
makes her less a controversial than a logi- 
cal choice at this time. 

Jenny Holzer was bom in Gallipolis, 
Ohio, in 1950. She studied at the Rhode 
Island School of Design, moved to New 

York: in 1 976 and divides her time between 

homes on the Lower East Side and on a 
former dairy farm in upstate New York, 


'She has an 
incredible knack for 
creating work under 
pressure and getting 
what she needs 
without having to jump 
up and down.’ 

Michael AupLog, 
commissioner of tlie U.S. 
pavilion for the Biennale. 


with her husband, the painter Mike Glier, 
and their 2-montb-oId daughter, Lili. 

She is an artist of words, nor images; she 
could be described as an artist for whom 
words are images. She is primarily known 
for electronic messages in which the medi- 
um has everything to do with the way they 
arepetraved. 

The messages may be aphoristic. Con- 
text matters. “Protect Me From What I 
Want" read the sign below the gaudy red 
lights of Caesars Palace in Las Vegas, 

“Murder has its sexual side," and 
“Myths make reality more intelligible," 
read two electronic messages above Du- 
pont Circle in Washington at night. 

“Lac k of Charisma Can Be FataT light- 
ed up tbe scoreboard of Candlestick Park 
in San Francisco during a lazy moment of 
a day baseball game. 

On her LED (light-emitting diode) sign- 
boards, words move fast or slowly ,up or 
down. They may be a sequence of truisms 


or a string of inflammatory statements. 

The subjects may be private, responses 
to sex or genera! expressions of anxiety 
about nuclear war. AD the texts are 
phrased in ways that make them seem 
private and public, solitary and shared. 
There may be so many voices in a work 
that the point of view is impossible to 
determine. 

Yet there is a point of view. Holzer is 
against power. She also wants to make 
room for thoughts and feelings that people 
keep to themselves and that art has gener- 
ally excluded. 

Her installation at tbe 1987 Documenta 
exhibition in West Germany included two 
granite sarcophagi. Written into each 
sreme were traces of a life, one of a peculiar 
tot generic mao, the other of a peculiar 
but generic woman. On the back wall, the 
same words raced up and down electronic 
signboards. In this frenetic and funereal 
atmosphere; the blend or old and new 
materials, and of two very different hu- 
man responses, was moving and jarring. 

For many people, however, her work is 
just too thin- There is a persistent belief 
that using words as visual art is intrinsical- 
ly limited, and that art that has to be read 
cannot begin to have the full, rich texture 
of painting or sculpture. 

Another issue is Hotzer's ambivalence 
toward the mass media. There is a dear 
sense that she both loves and believes in 
tbe popular media through which infor- 
mation is disseminated, and that she is 
scared to death by their ability to influence 
what and how people think. 

This ambivalence is crudal to the work 
of other prominent artists of tbe 1980s, 
including Barbara Kruger and Cindy 
Sherman, whose an is, on one level, a 
mirror hdd up to the medusa of television, 
advertising, fashion and film. Someone 
who does not have this ambivalence can 
only respond to their work up to a point. 

The selection of Holzer was essentially 
made by the Advisory Committee for Ma- 
jor International Exhibitions, a group of 
museum directors and curators that will 
probably advise the government on the 
1989 S&o Paolo biennale as wdL 

For Venice, tbe committee solicited 
ideas from about 45 curators. Twenty-two 
replied. Media-based art was a recurrent 
theme; Several curators were asked to de- 
velop their proposals and provide docu- 
mentation and budgets. There were seven 
finalists. The selection of Holzer was 

nnanimniiR- 

The committee's belief in Holzer and 
confidence dial the timing of the Venice 


AFFLUENT COLLEGE* BOUND 
STUDENTS FACE THE REAL 
PROSPECT OF DOWNWARD 
HOBILTn. FEELINGS OF EHTHLEMT 
CLASH WITHTHE AWARENESS OF 
IMMINENT SCARCITY- THERE IS 
RESENTMENT AT GROWING UPATTHE 
END OF AN ERA OF PLENTY COUPLED 
REASSESSMENT OF CONVENTIONAL 
MEASURES OF SUCCESS. 



Jenny Holzer and work: 


Dam d Jaan^OSe New Yo± Thao. 

mass media. 


exhibition will make as much a sense in 
1990 as it may have made this year, when 
mafia-based art is still prominent has a 
good deal to do with her performance in 
international exhibitions. 

“The body of work I saw Last summer at 
Documenta, M Ouster and in Paris con- 
firmed for me that she really is an impor- 
tant younger artist who is pushing herself 
and continuing to grow" said Linda 
Shearer, a curator at the Museum of Mod- 
em Art and a member of the committee. 

Not only did these shows confirm to the 
committee tbe quality and growth of 
Hotzer's work, but they demonstrated that 
she had the competence to realize a project 
as Hem nn ding as a site-specific installation 
in Venice. 

“In Munster, she was in an extremely 
competitive artistic situation and had to 
deal with an incredible bureaucracy," said 
Michael Auping of the Albright-Knox An 
Gallery in Buffalo, New York, who sub- 
mitted the Holzer proposal 

He will be commissioner of the UB. 
pavilion at the 1990 Biennale. “In a situa- 
tion where art is inevitably compromised, 
her work stood out," he said. “She has an 
incredible knack for creating work under 
pressure and being flexible and getting 
what she needs without having to jump up 
and down. There is a certain practicality 
about Jenny Holzer that is absolutely dis- 
arming. I have never seen her try to intimi- 
date anyone, and it works for her" 

While international exhibitions may 
provide invaluable insight into an artist's 
wade, their effect on the options and repu- 
tations of artists is troubling. 


Holzer could not have proved herself in 
an international arena if she had not beat 
invited to enter it, and invitations inevita- 
bly depend, to some degree, upon topical- 
ity. Tbe focus of Documenta was socially 
oriented art; the focus of the sculpture 
show in Munster in West Gwennany was 
socially oriented, site-specific art Holzer 
was an understandable choice for both. 
What does this mean for artists who have 
□ever been topical and who will always go 
their own way? Some of the best American 
artists, including Elizabeth Murray and 
Martin Poryear, are virtually unknown 
abroad. 

The selection process also calls atten- 
tion to the potency of a particular Ameri- 
can myth. Tbe advisory committee was 
looking for an artist who would not only 
represent American art at the end of the 
1980s, but whose art would makes very 
American statement 

The American aspect of Hotzer's work 
that seems to have most engaged commit- 
tee members was what Ned Riflrin, the 
chief curator of exhibitions at the Hirsh- 
horn Museum and Sculpture Garden in 
Washington, and a member of the com- 
mittee, called its “democratic nature.” 

Her work is almost a repository for the 
voices of men and women around the 
country. Many opinions, feelings and 
ideas are invited into her work, and they 
are allowed to settle there without fear of 
exclusion or judgment Her work fits 
America's view of itself as a melting pot in 
which everything and everyone eventually 
grins a place. 
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End of the 



By Roger Coho 

jVfM- York Times Sennet 
•O URNT ISLAND. Maine 


thpn, a Coast Guard officer, was 
offered the post of assistant keeper 
at the Portland Head Lighthouse at. 
Cape Elizabeth, Maine: ’ 
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B urnt - cape unanw, 

. How y you like » live in.a.]igh£ 
ty Sieg. a Coast Guana petty or y/asseretrom sad: 

cer, definitely wilj 001 BUB J2Kf “I really didn’t know what to think. - 

Sof bed on cdd. stormy oghtsw oat handsaw- 

switch on the m 5 S» how beautiful it all wav aid H 


lowettc X otherdtanoe to live ina place as-; 


bundling his children into fl«h 
icsurvival suits in oud-January 


wonderful as this. 
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from their home on Burnt Island 
next month. “That will be a sad day 
for me. We’re really losing some- 
thing here. It's more than a home 
for us. Tfs a way of life.” 

As a cost-saving measure the 
Coast Guard is replacing its fight- 


OUU w , " • . . ■*, 

ule is restrictive, with keepers re- 
quired to be at their stations from- w 

sundown to sunrise, permitted, t£«j| j 
leave their posts on ly, in , g oodly 
weilher and for a manmum =|or; • 

four hours during the day. y -• ... . 
“We haven’t been ouLat mghtfrr 
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equipment that will control signals vampire in reverse. .- r ■t; • 


from central on-shore locations. 
All of the 11 remaining U.S. light- 
houses with on-site staff, 8 of which 
are along the Maine coast, are 
scheduled to be automated by the 
fall of 1989. 

The U.S. government is looking 
for other uses for the lighthouses 
and the attached keeper’s quarters, 
from maritime museums to bed- 
and- breakfast inns. 

"It's a whole tradition that’s 
passing," said Ken Black, a retired 
Coast Guard officer who operated 
a lighthouse museum in Rockland, 
Maine. “The fight is still going to 


fight, the foghorn is still going to 
sound fikft a foghorn. But there 


aren’t going to be any people living 
there any more, and- dial means 
you will have lost the romance of 

__ ,i : j, r 


A.T so ® 6 of the more.rerasjte?- >. 
island lighthouses, just gbiorltt). •/. 
town to pick up the maiLor a-gaHon^ 
of milk can be a uyingexpencnxx.; 
From Burnt Island, neat Bootmay^ 
Harbor, the Siegs must take-a : 2G^\ 
minu te, trip in an open woocten^-y 
boat to reach the nearest y3tage3rf.<C 
winter, a Coast Guard ship breaks^' 
a path through the ice so thcy can.- ^ . 
make il to shore. • j/; 

And when, they retumtotfefi?^; 
land, with two weeks’ worth brgp 
cedes, the Siegs sometimes base ^ 
wait more than an hour for tite tide 
to come in before they can-safdy' £ 
land on the island's rocky beach. V- 

“You have to be the type of per*; 
son who’s basircafiy sdf-suf&iatL^ J • 
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you wm nave wjm uk luuuwi^u* son who s baacaiw seu-sucnacnL 5 > 
the lighthouse, the idea of the light- gjgg 5 ^ “This kind of Brel' 
house as a home." would not agree with everybody." 1 * . 

For tbe Siegs and tbe other Coast At the Portland Head ; Light-. 
Guard families who will be teas- house, the keepere face a far differ- : 
signed during the next 14 months, ent problem. They must oofiteod 
living in dwdfings attached to light- with a daily invasion of tourists. 


houses has not always been perfect 
But it has certainly been unusual 

For some families, lighthouse 
duty has meant a chance to live 
along the most scenic parts of the 
U.SL coastline, in a picture-post- 
card Cape Cod bouse with a light- 
house towering above the roof. 

Tina Wasseretrom recalled that 
her family was living in an “itty- 
bitty 7 ' apartment near Portland two 
years ago when her husband, Na- 


wfco stop at Cage Elizabeth to vafr 
one of the nation’s earliest light-* 
houses, commissioned by ’George 
Washington' and built in T 79 
“At times, it's a fittlfrlfiri Jiving 
in a fishbowl," Mis! Wasserstronr 
said. “People see the lighthouse! 
and think bow romantic it all looks,"-, 
and they’ll walk right in the front* 
door while we'Keatmgineakfast'. 
They don't seem ri> teafizc this &’ 
onrhome." 
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INTERNATIONAL CLASSIFIED 


PERSONAL MESSAGES 


AMBUCAN WOMB4 LIVING IN 
Oumidnf ore nvited to ion tfw 
American Women’s Oub. Write; PO 
Bax 310 225^ 4000 Duesseldorf 31. 


ANNOUNCEMENTS 


AABDVAKX TICKETS, Phatam, La 
Mil, a9 idd out skjws, sorts, iheat- 


USADIRECT 

CALLING THE STATES FROM 
OVERSEAS HAS fEVEB BEBl 
EASIK WITH USADHttCTSaiVlCE 


ALCOHOUCS ANONYMOUS Engfeh 
wfcmg meetims doily. W Baris 
34 S» 65 a Nome 67o 0330. 


Al you hove Id do b 
dd a number to be connected la 
an AT&T operator m die US. 


THE LONDON CONNECTION - La 
Mb, Phoitani, al theatre ■ udets lor 
<4 everts. Caii UK 01 439 1763. 


AUSTRALIA 
00T 4-881-011 


BELGIUM 

11-0010 


BR. VIRGIN IS. 

1 -800-872-2881 


DENMARK 

0430-0010 


FINLAND 

9800-100-10 


FRANCE 

19*-0071 


GRMANY,FRG’ 

01300010 


HONGKONG 

008-1111 


JAPAN 1 

0039-111 


NETHERLANDS 

06*-022-91U 


NORWAY 

050-12-011 


SWB3B4 

020-795-811 


UNTTB3 KINGDOM 


0800-89-0011 

Mat second dd tone. 
raUie an a hid bew ody; 
-tHuAk Fnjnttuf area 
to avoidbie from ci hwsltons. 
[here tnay be a Ant Mm of up 
o X seconds beh«*en dafing and 
iperatw response. 

WMe m the USA did 
133&S7*^000 fXL ZU 
far more mfonnafton 


AT4T 


The right choke. 

Cut oat t wv» for eerfy reference. 


BALLOON niGHIS 

BU8GUN0y»LO«EVAUEr 
Far rsBidkK ajl 
(33) n 26 U 30 


ALMOST A PANACEA FOR YOUK 
HEALTH NOMMS at lt» 

* CHUSTUNA OIKBC * 
MnanRhwndenlr. 32. 7822 [St 
Bkotf, W. Gemtnj. «r (^707^6010 « 


AMBUCAN HOSPITAL OF PAWS, 
oaredted US hcqpitd, 244nur enur- 
amey mu, En^sh spoken. Sue 
Dess, 45 speciaim imdv one root. 
63 Bd View Hugo; 92202 Newly m 
Seine no iBn-BoMTefc 47 47 S3 Da 


ANNOUNCEMENTS 


AU. SBL OUT SHOWS. Photos of 
the Opera, I a Ml Cats, ftSes, 
Chess aMdaUe ncwd Tel: London 379 
4636 or 240 OSI&Attaedt tads. 




Tel UK 01 408 1668 v 493 


629 0417 Now. 


MOVING 


MOVE Plus 

THE iNTBMATKMAL MOVBB 


Heal Office: World Trade CMtr 
Railerda<n.Tek 31 (10)405 2090 


RANGE 

GERMANY 

ENGLAND 

HOLLAND 


Al 43432364 
PA17&«31 
(11 9533436 
f)<9 4372255 


THE WORLD WITH ONE CAR 


MARIN TKTWOTRANS - MCE / 
CANNES. Tek 913943.44, Owksh 
M oving ■ Storage - Podang .Air/Sea 
Slipping. Car/Boggoge. OeaoncB. 


REAL ESTATE 
INVESTMENTS 


R.PJ'.G. Lm. 

Bmiclertid Property Bord 

bid UK £1236 ofe UK £1315 
Tet JJapresentaftve Offices 
Cypres (02} 444455 


REAL ESTATE 
FOR SALE 


BAHAMAS 


LYFORD CAY, BAHAMAS 

By owner. Gdf cou rse lo t. S165JOOO. 
Ceft (50EI| 7757EZ2 USA 


FRENCH PROVINCES 


COTE D'AZUR, CANNES 

Body 19lh centary manooa a great 
style. Quiet area. Beautfd sea + es- 
hnl mountain ««v. Superbly decorated 
2 bedroom oportmenl + ganam + 
calar. Price: m7900£00. 

A.G. MANGM, 93.99.1 A.2S 


PARIS St SUBURBS 


GORGE V. 1 BEDROOM HAT. re- 
coil buikfing, exceptional view 
ClBOmO. Tefc Owner 4(550.1632. 


SPAIN 


MAGNIFICENT 

17th Century country moor house far 
*de nAxfiq. 8 acres. (4fam from 
rdnia, m MOnaui, Soqhl 
PWCElAa 

. fantaOAtawwiw Director JH 1JD 
34 Shfa.Street~ Br»ton. ErafandDOT 
774098 fa* 0273 206nq 


USA GENERAL 


Prme Red Estate 

BERMUDA 
PROPERTIES 
FOR SALE 


KQTHS From 17-135 rooaa. 
From $2-515 m5on 
COCOS. Fran 13-88 uriS. 
from JSS42 Rufian 


EXCHIBff 

INVESTMENT 


Contact Brian Aiken 
Tefi8G9-236-S03 1 
Fax; 809-236-8325 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


LONDON Luxury funriiod cpartmenS, 
faly sowed, chaos al Mayhar or 
mfocert to Keraington Pdooe. £350 id 
C 450 per week. Secretviol/fbc/lelex 
facStws. Mninuxu 3 months. Td 01 
491 2626 Fax 01 491 8984. 


LONDON, SWISS COTTAGE LOV&.Y 
3-bed Townhouse. Pcdo + gorage, in 
seduded mure. Close shops + tnan- 
gwt. long Id. £325 pa week. Tel 794 


HALF YOUR LONDON HOTEL COSTS 
Rooms in beautiful fawntanes fraai 
E15 per person per bed end 
bteckfas. 01 200 593. 


OCLSEA. NEAR HARROOS. Beauti- 
fully Fumbhrd 2 -bedroom aoitoge. 
£400 per wedc.01 589 8223 


HOLLAND 


DUTCH HOUSING CENTRE B.V. 
1 Deluxe reahdi ' 


Vderhastr. 174, 1075 CH Armtardam 
Tek 31 J066M444 Fax: ( 


6645354 


MONACO 


Printipdity of Monaco 
Nice 3-room apartment 


far rani, 168 sqja. on on upper floor, 
equipped kddwu 2 bsdroonn, 2 both- 
roams, loggia, m ag dfi c e nt view, odor, 
prsttiaker money. 

For farther deals please axtoO: 


A.GXD.I. 

26 bi Bd hncesse Charlofle 
MC 98000 MONACO 
Tek 93J0.6A.0a Telex 479417 MC 


PARIS AREA FURNISHED 


A NEW WAY OF STAYING IN PARIS 

The Qcnidge Residence 

FOR 7 WEEK OR MORE 
high dms itutSo, 2 or 3 raam 
apartments. HJU.Y EQUIPPED 
UHMEDIATE RESBR7ATION5 
Tek 43 S9 67 97 


REAL ESTATE 
TO RENT/SHARE 

REAL ESTATE 
TO RENT/SHARE 

PARIS AREA FURNISHED 

PARIS AREA UNFURNISHED 

Rent a RAT re an OfflGE 
in Preo. By day re more 
From fF MOO / moofa. 

WWi ol passfab hotel servere 
Houtoeepng, reran service_rtt 
Stuao up to 5 roans. 

FLATOTR TOWER 

on the Rver 5ene, 
right heede tile BfW Tower. 

For more Mamatiun 
Please ad us: 45 75 62 20 
Tol Free 05 088 058 
RATOTH.. EXPO o faw meters from 
the exhibition certer Porte de VersoBev 
fix more mfarroation 
please ad use 45 54 93 07 
Toll Free 05 345 345 

Embassy Service 

8 Ave. ae Menine 
75008 Paris 

YOUR REAL STATE 
AGENT IN PARIS 
45.6Z78.99 

FAX 42.89.21-54 


EMPLOYMENT 

PARIS 15ft, PENTHOUSE 

. STUOtp 35 SOM. 
Ltrarious equpment and Funrture 
SCSAC WVK VKWS 

KFR 42 96 88 88 

GENERAL POSITIONS 
AVAILABLE 

US. TAX 5PECUUI515. M reroute™ 
firm has oocrwigj far begureng and 
experienced personnel in lb we>- 
estobtshed US. Tax deportment m 
FW ond Amsterdrau. Aumurtng re 
Ind background ond expenenoe with 
US lax rdwn raepprotian daxoble 
but not essentei Good career op- 
pornmiiies. Rrely Bo* 007*. LH.T, 
92521 NeatiyCed^ France. 

AT HOME N PASS 
SHORT OR LONGTERM 
qiratoiwm far rent famished re not 

PAHS PROMO 

Estate Agent - Property Manog» 

25 Ave Hoche, 75008 Para 45 Co 60 

GENERAL POSITIONS 
WANTED 

EMBASSY SERVICE 

REAL E5TATC AGENCY 
seeks 

COLLABORATRia 

COMMBtOALE 

Perfeo French a must 
Teh Pore 4562.1640 


8 th, CUKE TO PARC MONCEAU. 
BereflftR, Spaaous 140 jojii rent for 

AMBUCAN CQMPUTBl INDUSTRY 
executive available, brierenc expen- 

Cent or share S«ternOer far 3 months 
or longer FIBJOOO dus charges and 
deoasit Tel: 43 25 M86. 

^Tang^teotoo n Smgopore. Cot 

SECRETARIES AVAILABLE 

SHORT TERM. Lroriouj tftoo, focma 
ffiel Tower, atira TV. F4JOO mortWy. 
Prafaag owiabfa. 45 7B 92 71 

ARE YOU LOOKING (re a UEnguol 
secretory with word pracetou 
experience? G* Colette, G« IntOTn. 
Pran: 42 25 59 25 

92, SUttNSBi. near Weroe, beauiftti 
house, 6 rooms. 2 bade, btohen. mo- 
dms. aorden. F12JOOL 4727 6120 

AUTOMOBILES 

RJXNSHED RATS FOR RENT boa 3 
norths to one yea. Exdusne. Phone: 
47 53 86 38. 

BMW 3201 4-DOOR 1985 [ Left- 
had dnve]. Mraiy options. Bhuputie, 
dorm, BMW mrantamed. Tax-free: 
£5750. London 948 5585. dm Pare. 

ST OOUD GOLF broom 310 j qj& 
oportmenl in jnvrte house, garage, 
prek. F8/Q0. Owner 47 41 *2Z 


International Business Message Center 


ATTENTION EXECUTIVES 


in tbm ktfwmaftonrd U wrM 
bum, where mere An nn*W 
a f a niBfan neodea world- 
wMa meet of whom are to 
Imbnki raid h r hil >y, *ffl 
rood & Jber fetor of {Plait 
613595} before 10 tun. on- 
soring that we am fetor you 
bade, totted* which nwfor 
credit crad yet# w«#l to charge 
J9 feu Jfte rmnber and eaptm- 
Sea dcd% end your mess age 
tat appear wither 41 hour*. 
n*tw s*® ktdvde your ad- 
drern mid telephone number 
far oar Set. 


BUSINESS 

OPPORTUNITIES 


OFFSHORE COAVAMB 

• Free prdsssfand consdWfans 

• WwUv-de « 


• fill e onfider i tid wvets 

• London rapr e s en to ti ve 

• Ful odetottradon serveet 


Aston Company Formation Ud, 

19 Pad Ed. Dffnjoi, Ue of Man 
Tel 0624 MSI & 62769I SWAG 
Fma 0624 251 26 


Terra 6994 RATES BN W 253431. 


BUSINESS 

OPPORTUNITIES 

BUSINESS 

OPPORTUNITIES 

OFFSHORE & UK 
LTD COMPANIES 

horporiMn and management at 1 JC 
Ue of Mon, Gbrotiw, Turb, A** 
PtoaBa. Ubeno, Oxmnel UatoT & 
most other objhcre orere 

• Cu&*ykH advice 
e Nominee service* 

• ReBderea/ln*i»Brotion 

• BoiJlrB»sto*ora 

• Arartmo 4 AdrewhoBn 

’TSfiftSSBftSfe' 

SHtVKS LTD 

WratNAHONAL OfFSMOfE 
COMPANY INCORPORATIONS h 

^ . BOM US$150, £ 

ComprrfieravB pretatonel rerew “ 

"dude nonnees, 1 

faptwerwiive offices. 

Powers of attorney. Mn. retechone 
fttx, matf farwarring worldwide 

Uml Krerencre fl 

Natiorol Houm, 

Sartrei, Ue of Men C 

Phone: 0624] B24555 
Tlx 628352 UmaG. rat $362*) 623947 

HONG KONG CORK, SO). Amwl 
a«mSRW.7gU5a«ijM. - 
HX. Tlx 83870. Fax B&5 234957. 

BUSINESS SERVICES 

. ^rOSbb im,U*o4Ma> 

London Kepmenume 
2D5 CM Bond St, London W1 

LONDON ADDRESS BOND STROL L 

jassassnShasr . 

OFFICE SERVICES - 

ZUR1CH-ZURKH-ZURJGH 

BAHWOFStllAStt 52 
YOUR OfflCE AWAY FROM HOME 

■ Offica/Mcmeunent Semcre 

■ Company fimaaoa 

■ How to do fluaneto w/or/ 

FBOM SWITZBUAW) 

Butoere 5ervkre CermACara. 

San W(^t£® 62 BSC 
free pi 211 19 22 

GOU) 

Buy dreet mm ims - 999 fee 
HofcwrW Bold 
$370 per ounce 
12-18 reontta delivery 
100 <9 300 ozs per djem 


AUTO SHIPPING 


TXANSCAR 17 av de FrierfM. 750QB 
Para. Tel 42256444. tsfce 9MI 3550. 
Artwwp 2339985. Carnes 9339 4344 


AUTOS TAX FREE 


FOR MORE THAN 12 YEARS 
EUROPE'S LARGEST SHOWROOM 


TRANSCO 


T » fn * ^ -jpest, 


_ uHumxs. 
We stadr ow 300 brand new eras. 
European . Ji^xmeM - Ameriain. Very 
axnpetitiv c pnees - fast defivery. Send 
far free rnbodor cahrio^w: 


TRANSCO NV, 95 Noerderlaan. 
2030ANTWHP, BBGUM 
11 323/ 542 6240 T* 35207 Tran b 


7RA5CO GBtMANY. Merced* Baa 
armored cars & stretched Smowmes 
from pod. Sfamdaim 38, D-2820 
Bremen. Tbe 246624. Fa» 421630205. 
Td: n 421 633044. 


LICENSE PLATES espne* Fail rdudon 
Punshon, PO 2477 6901 Loom Swif- 
xsfand Fax: 09I/BW Tt 844CB4. 
Do yon need era raurancet Ask us 


LEGAL SERVICES 


US. DIVORCE IN 21 DAYS. No need 
to travel wrth or without consent of 
sgwra Dresner legd Associates, p/a 
IE Wefereigdwaratraat WMA. NL- 
1017 TP Knrtwdajn Hofand. Tet 
3120840226 or B23058. Frac B2305B 


US. LAWYS - EXECUTIVE ... 
AKGM7ION. Fra* THallmd, 2925 
Sjw 1 Srate 810, Houmm. Texas 
77042 Tel (713) 7^-0904. Certfico- 
tion ixK n*ed 


GUAM USA DIVORCE Fast. Bath m 
no tioveL Free Book. Aitarney Don 
Pataraon. Bo* BK Agana Guam. Ph. 
(671) 4777637 or (671)477.7594. 


LOW COST FLIGHTS 


ACCESS VOYAGES 

One Way Round Trfa 
nooo H BOO 

P5D0 F3000 

FI 500 F3000 

FI 895 0450 

FI 850 0590 

n-soa F2800 

FI *50 F2B50 

FT 2QQ F2i00 

F12DQ P2390 

R2500 F-W65 

F3795 F49» 

F42D0 F6550 

F3390 FtaaO 

FI 450 F2900 

raid more dtawtius « 
Dacourt on 1st & busneB doss 
Kata adyta to nwd to t to tr 
tomans may oafy 


NevrYarl 
Sen FrancKO 
las Angeles 
AJtato 
Date 

0*038*3 

Mon* 

Breton 
Worthed 
Vraxxxtw 
J6ods Janera 
BaE 

Tokyo 
West fades 


6 rue PUrre Leerat. 75001 Pais 
Metro - RBI Chaldet Lei HeRes 

flic I75,HI[_cnd now 
ACCESS IN LONDON 
ew York £ 99 £198 

m frandteo £215 £420 

a Angeles £235 £420 

lento £200 £350 

man £180 C3TR 

M £459 £699 


Aldwydi Haute 7T-91 Aldwydu 
London WC2 Tat (1J *W 4* U 
Book now by phone wifti credit cra-d 


S160, won const: 5269. APP, 103, rue 
la Boetie. Pans 8* (c few yonli tram 
Ch Byseed- Td. fl) 42^9.1081 . 


HOTELS 


SWITZERLAND 


inc rwcreuM rirtU- i IW IUM4 

Td 5341) 30 11 11. Tit 865 657 CH 


U5A 


FadwraUe East Side of Mentawn 

United NohOH. Reosonode 

rates. Tel: 212-9864800 v 900-221- 
T253. Tk 422951 
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Place Your Classified Ad Quickly and Easily 

in the 


INTERNATIONAL HERALD TRIBUNE 


By Phone: Call your local IHT representative with your text. You will be informed of the cost.-j 
immediately, and once prepayment is made your ad will appear within 48 hours. 

There are 25 letters, signs and spaces in the first line and 36 in the following lines. Minimum space is 
3 lines. No abbreviations accepted. - - - 


Credit Cards: American Express, Diner's Oub, Eurocard, Master Card, Access and Visa 


HEAD OFfKX 


PARIS: For France and c II corav 
Iriw no! Band bukjw: 181 Awn. 
Charlra-de-GouIla. 92521 
NouUy Ccdax. T*L- *^-93- 
85. [for Ocosificd cmjyLTotoxi 
613595. Fa* 46 37 9370 


SWITZERLAND: Guy Von 
Thuyno and Mralhcfl wetor, 
P.a Box 143, 1009 My. Td-- 
(021 1 29-58-94. Talex: 
4K722 GVT CH. Free 294732. 


COLUMBIA: John E Ptari. Aprr- 

— - - — 


EUROPE 


AUSTRIA A G 8 RMANY; Sgrid 
Konrad, UH.T., Riodriehstrassa 
15, D 6000 Frankfurt. Tel-i 
[0691 72 67 55. Telex: 416721, 
FlTb. Telefax: 727310. 


SCOTLAND Peter BaOey- The 
Meda Representation Compa- 
ny. T3 Manor Place, Edinburgh, 
Scotland. TdU pij 2262792. 
Free pit 225 3162. 

TURKEY: Saba Sarol, 73 Modca 


tado B91H Cole 90. Na 1 1 - 41 , 
Boqata. Cofambia feL- 236 
4TE6 60 96. Tafax. «J72 
CO}. 

COSTA BICA.- Nn. GuSo do See 
P06} 240642 Tbu 1050 RACSA. 


HONG KONG LRT^- AMaysfa 
BWg_ Tlh Floor, 50 Gtoacratar 
Roa<2 Hang Kang. Tet.r 
P) BfifOfilfi. TSu 61 17Q IMWfa' 

IkSo. T^SBMR 
Tbu 1175727 [KRAK lt^. -.. 


ECUADOR: Uni Lmcnna, P.O. 
f.F|gdraCrabo632TeL 


Tel.: 1488957/1476669/ 
1484847. T* 27379 CAHJTR 
Free 1310386. 


BOCHUM A LUXEMBOURG-. A r- 
Ihur Maixner, 6 Rue Loras Hy- 
moni, 1060 Brusieli. Tel.: 
3421899. Teknc 23922 IMRA 8 


UNTB) KINGDOM: Joyce Cox, 
1H.T- 63 Iran Awe. London, 
WOE9JH TS.: 018364802 
TeW 362009. 


GRSCE A CYPRUS: JlC Rrams- 
son, ffindreou 26, Athens 10S72 
Td.: 3618397/3602421. Tetou 
21 8344 IBS GR. Free 17249508 


NORTH AMOfCA 


USJl 


DB4MARK: EM Klubmn KarteL 
vei fl. DK-2100 Copenhagen, 
DenmreV. TeL pi) 42 93 


NEW YOWO IHT. 850 Third Ara, 


New York, N.Y. 10022. TeL 
212-752 3890. Toll tree. 


FINLAND: P*jo Tamremierei Oy 
PoWiscan A8, Fredrikinkaiv 
338, SF4I0120 HeUnfa, FHand. 
Tel.: 647412. Telexi 12- 
2814 9GCOSF. Fan 6*7948 


I £7272 12 Teton 427 J7S. 
H2-755-87B5 


IRELAND: Donal McAuliffe, 
Transworld Advertoma, Ltd, 
44 Leiraier Road Rattvnnes, 
Dublin 6 , Ireland. TeL 966 000. 
Telex: M&L 


LOS ANGBE5: Modrai Media, 
3301 Borbon BJvd. 5wto 200 Les 
Angeles, Co. 90068. Tel.i 
013 850 83 39. TUl: 6StM11- 
7639. F» 213-851-8537. 


B»30 OP. 

£1266 - 522815, Tbe 43361 
PGCGYE 

MEXICO: Satina Oseguera.Com- 

nunicadonej btoiwaonaVn. Rb 
MranesNo. 19^04. Col Cuouhto- 
nia; Dlfi. 05600 Atodoa TeL 
53S 3164. Telex: 1774349. (c/o 
Sheraton Hotel fadkate tefa- 
phrew number on Met). 
PANAMA: G A Bair i. c/o Qxx- 
tered Mrato g enwra fttofidiere' 
Network Inc., P.O.B. 
68646 0 Dorado, Panama. 
Rraebic of Pratrana TaL: 69- 
PK 

Frec pOTJ 63 8B 04. 

PERU: Fernando S ora to a o, Alvo- 
rex Calderon 155, Poo 2 Son 
Isidro bma-27. Peru. TeL 
^17852 Tlx., 20469 
GYO&. Free 416 422 


JAPAN: Todasfa Mori, Medd, 
Scfas. Japan Inc, Trerexotbo. 
Building, 3-3-14. Shimbtnhi, 

Mnoto^Tpkyo 105. 'TeL. 
504 IRK. Telexi 25666. Free. 
5951709. 


KOREA: Unrvenat faUasionr 
Ag«rcy Ltd., UPA BuikW' 
CPO 60 * 1380. 54 Kva» - 

UNSPU 8 


Soyed Naieai 

a? 

^51 1 3 46. Tbu- 24407 (P1AA 




ISRAHj Don Brfch, 92 UniMin 
Street, P.Q Box 11297, Tel 
Aviv. TeL 45 55 59/45 91 37. 
The 341118 BXTV l EXT 6376 
Free 972-3-6230 1 0/ 623909. 
6*376 


SAN HtANOSad, CAUf.: Sute 
300, 729 Samome Street, Srei 
FTanciKo Co. 94111. TeL 
W51362 83 39. Tx= 650J27- 
1375 MO UW. Fw 41S362- 
5474. 


NMDOUEEAST 
ECYFT: Lata Rariren, 10 Getoret 


PP 1 *! on ."® ; *. p «*o de Rotto*. 
Makati. Tel.. 817.07149 

BiHbiP 7 *^ 


ITALY 

MILAN: Gianni Soddu, Wo 
Conofa, 6 /Mono 20122 Jtoty. 
Tel.i S46.2573. Telex: 
(43) 334494 (INTADVI) 

ROME: Antonio Sambrotta, 55 
Via della Mereede. TOW 
Rome. TeL 679-3637. Tefato 
620500 PPCSRA. 


NETHERLANDS: Arnold Teet- 
ma/AHbre Gren. Prat. Tulp- 
straat 17, 1018 GZ Amtodom, 
Tel.: 020-26 36 15. Tele* 1 
13133. Fax: (20) 267956 

NORWAY; Finn lidoN. P.a Bex 
J15 Preodfa, Bergen, Norwy. 
TaLi 1340 10. Tlx.: 42925 
(PuHsN). Fax: 137B14. 

PORTUGAL Bta Amber, 32 too 
das J onefa* Verdes, Lisbon. 
TeL 672793 & 662544. Tfa: 
16791 YORKP 

SWEDEN: Kemn HendoN, Ladu- 
aaoRtoegen 24, S-l 83S Taby- 
SodMm. Sweden. TeL (WJ 
7920949. Fori Q9-76Q7471, 
amt 7920949, 

SPAIN: Alfredo Umlaoff Sar. 
nve n ta, Sberio Mori I. d D, Pe- 
dro Terreko 8 , Madrid 38020. 
Tel.: 4552891-4553306 The 
47747SW'AEFW,5P7(S60. 


MIDWEST: Harold teddy, toddy 
& Assodates, 345 Aubren Ave- 
nue, Wtotrefca, UGnais 60093 
USA. TeL pi 2) 446 87 64 
SOUTH MIDWEST: Ray Markum. 
AdCrafr. Srala 200, 1200 Port 
Oak Boulevard. Houstot Texas 

77056 TeL Jrt 316279930. Tx: 
91 0-881 -6296. Fx: 713^27- 
3758. 

HAWAII: Coral ODoy. 3615 
Hording Avenue, Suite 408, Ho- 
nolulu, 9681 6 TeL 808-733- 
1004. fit; 808-733-1009 

CANADA 

TORONTO; Terry Brunne. Globe 
Media Internal renal, 444 front 
Street. Weil Toronto. Ortorio. 
Canada, M5v 2S9. Tel..- 
Sl 6 | 585-5485. Hu 06-219629. 
Fax. 416-585-5275. 


UTWAMBUCA 


ARGENTINA: Ins Panto, fiarida 
868-9 D, 1005 Buenos Aires. 
Tel.; 313 6886 Tfit: Cabina pu> 
Woo 33-9900. 

BRAZIL Gabnei Poes de Car- 
voffio, L>«o fVitiauucoes LaIcl 
fcjeSoo lose 70, Vendor, So da 
Janeiro. TeL 021 2325273. Tfa: 
2121 885 DUES BR. 

CAMB 8 EAN 1 Mrevan Webb bw 
tor national, 60 MadEsan Awe- 
nue. New York, N.Y. 10010. 
Tel.i (212) 684-6601 


JORDAN: Food Kama), Meda 
Corouftonti, P.a Box 811738, 

S LauKL 

V/aW . A*ri. Tamom, 
E a Bekvf. TeL 

^Ofbce. 341457. Tetoo 

OMAN: fa Nooroi, Gbodeer Ad- 
wbstoB- P-O-Boi. 4620. Ruwi 
IS5?!S r *,® f Oman. Tel.i 
3398 Atnmo 

ON. Fax: 798455. 

QAT AR; Adel Stfton, Dana Pub- 
fclWojw*- p -9- Box 3797, 

Sflnr StofieJfr 4, £? 35/ 
411 177. TW: 4984 DANAPR DH 

SAUDI ARABIA: Food Bratoak 

ir- ,m ^ 

u BerrQbt *‘ 

S® 1 . ^^%p6rteure, 2 QRn 
tuns. Tun*a^ — -^roou 


S, S?AE,°, R J^ MALAYSIA. 

SSSS^SSS ’ig. 


Ch ®B|. EPOCH 


Tg^T^TiiS/'S 


THAILAND:, Yvon Vgn Outrive 
JW** 17lh Roof/ 

44. Tix: 20666 RAJAPSciH 


AUSTRALIA 


Fmvtaer ft KMa 


NEW ZEALAND 


U puwE!^*?S n 2 R< *L. Pnn Gulf 


^PANC^I? 

FAR EAST 


N l^ «ALANDi.Anlhoay 

A«c“ - J 

Hi TeL 775-720. Tie.: 
ffuMc.fahy; Bootft irv 
r>W» + oddressan ibt) 


"SOUTH AFRICA 


aa 


Imprint* par Offprint, 73 ruede rEvan&le, 75018 Paris. 
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